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NOTE: For the purposes of this Annual Report, information on operations may include 
pro-forma data reflecting the IAMGOLD/Repadre business combination, 
completed in January, 2003. 


Front cover: Damang gold mine, Ghana, West Africa. 


Corporate 
Profile 


Corporate 
Objective 


IAMGOLD is a diversified Canadian-based mining company engaged in 
gold mining. The growth of the Company has been and will continue to 
be derived from global asset acquisitions and exploration. 


IAMGOLD, a TSX 300 listed company, is listed on the Toronto Stock 
Exchange under the symbol IMG and on The American Stock Exchange 
under the symbol JAG. 


Operations — On December 31, 2002, the Company held interests in two 
operating gold mines in Mali, West Africa including a 38% interest in the 
Sadiola gold mine, and a 40% interest in the Yatela gold mine. Through a 
business combination with Repadre Capital, completed in January 2003, 
the Company now also holds an 18.9% interest in the Tarkwa gold mine 
and an 18.9% interest in the Damang gold mine, located in Ghana, West 
Africa. Attributable 2002 production, including Repadre’s interests, was 
443,000 ounces of gold at an average operating cash cost of US$186/oz. 


Exploration - IAMGOLD holds exploration assets in Africa (Senegal) and 
in South America (Brazil, Argentina and Ecuador). The Company’s 
exploration program will continue to be results-driven. 


Royalties - As a result of the business combination with Repadre, 
IAMGOLD now holds a large global royalty portfolio which includes a 
1% royalty interest in the Diavik diamond project located in northern 
Canada. 


To produce, within the next five years, at least one million ounces of gold 
per annum on a global basis. Io achieve this objective, the Company will 
incorporate the basic investment principles of profitability, low corporate 
debt, quality assets, significant cash flow generation and accretive value 
on behalf of the shareholders of AMGOLD. 


Corporate 
Strategy 


™ Maintain the niche strategy of non-operatorship by building a 
profitable portfolio of production assets and where opportune, 
royalties. 

™ Focus on producing assets and advanced stage exploration and 
development projects worldwide. 

™ Fully utilize management’s exploration skills and transaction expertise. 

™ Consider operatorship of a gold project in the context of an acquisition, 
which includes individuals with recognized operating strengths. 

™ Develop and support initiatives that recognize gold as money and as a 
store of value through the Company’s Gold Money Policy. 
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IAMGOLD 


IAMGOLD 
Operating Highlights 


IAMGOLD IAMGOLD IAMGOLD 
Share of Gold Production Total Operating Cash Cost Reserves 
(thousands of ounces) (US$ per ounce) (millions of ounces) 
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“Pro forma: Includes Tarkwa and Damang gold mines. 
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IAMGOLD 
Financial Highlights 


2002 2001 
US$000's except per share data 
Revenue 89,824 81,655 
Earnings from mine operations 20,082 24,327 
Net earnings 5,535 10,948 
Net earnings per share* 0.07 Os 
Operating cash flow’ 23,767 33,106 
Operating cash flow per sharet 0.31 0.45 
Current Assets 69,552 31,365 


* Basic and diluted 


t+ Excluding changes in working capital 
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To Shareholders 
Diversification with a Global Vision 


2002 Review 


In the past year, IAMGOLD carried out a number 
of initiatives, which lead to its next growth 

phase as a mid-tier gold producer. Late in 2002, 
IAMGOLD announced a business combination 
with Repadre Capital Corporation. 


“AMGOLD’s attributable production 


£ 


profile is expected to dramatically 


11Crease 


SIND «, 
BEL EPS 2. 
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from 289,794 ounces of gold in 
421,000 ounces in 2003.” 


The amalgamation was completed in early 2003, 
and consequently, IAMGOLD’s attributable 
production profile is expected to dramatically 
increase from 289,794 ounces of gold in 2002 to 
421,000 ounces in 2003. The Company also 
witnessed significant growth in assets, with the 
addition of two more gold mines, Tarkwa (18.9% 
IMG) and Damang (18.9% IMG), located in 
Ghana, West Africa. 


The Company now also possesses a global royalty 
portfolio, which includes a 1% royalty on the 
Diavik diamond mine project located in the 
Northwest Territories in Canada. It is expected 
that this royalty alone will provide roughly US$5 
million per annum in cash flow to the Company. 


IAMGOLD completed a listing on The American 
Stock Exchange in late 2002, under the symbol 
IAG, This listing not only dramatically increased 
the Company’s share trading liquidity, but more 
importantly, introduced new shareholders in the 
United States and Europe to IAMGOLD. Prior to 
the listing, many potential investors were simply 
unable to purchase the Company’s equity. 


TAMGOLD CORPORATION 


In late 2002, IAMGOLD was pleased to declare 
its second annual dividend of Cdn$0.05 per share. 
The dividend was paid on January 24, 2003 to 
shareholders of record as of December 20, 2002. 


In 2002, IAMGOLD generated profits of US$5.5 
million compared to US$10.9 million in 2001. 
Net earnings from mining operations was 
US$20.1 million in 2002, or US$4.2 million lower 
than in 2001. This was due in part to lower overall 
production levels and higher unit costs at the 
Sadiola gold mine (38% IMG) and Yatela gold 
mine (40% IMG). Attributable production to 
IAMGOLD from both mines amounted to 
289,794 ounces of gold at an average operating 
cash cost of US$169 per ounce. 


Adding to this decline in net earnings was the 
provision taken for the Kinbauri litigation case 
against IAMGOLD. Kinbauri was awarded 
damages of Cdn$1.7 million plus interest from 
February 1991 and costs. As a result, we recorded 
a non-cash provision of US$2.9 million. 

The Company is presently appealing this decision 
and it is expected that the appeal will be heard in 
late 2003. 


“‘IAMGOLD’‘s consolidated cash 
and gold bullion position, post 
business combination, was an 
impressive US$81.1 million.” 


Notwithstanding the above comments, AMGOLD’s 
consolidated cash and gold bullion position, post 
business combination, was an impressive 
US$81.1 million, including corporate discretionary 
funds of US$71.1 million. This was compared to 
a consolidated cash position of US$31 million 
including US$14 million in corporate discretionary 
cash at year end 2001. As the Company has limited 
capital commitments, the full cash position is 
readily available for accretive acquisitions and 
other growth opportunities. 


In January of 2002, IAMGOLD took the 
extraordinary step of holding the majority of its 
discretionary cash in gold bullion (the “Gold Money 
Policy”). The Company launched this program in 
order to recognize gold as a store of value, which 
it believes is safer than fiat paper currencies; and to 
distinguish IAMGOLD from other gold equities by 
providing maximum exposure to the commodity. 
As of December 31, 2002, the Company held 
97,381 ounces of gold recorded at a cost basis of 
$314 per ounce for a total value of US$30.6 million 
or US$33.4 million at a year end spot price of 
gold of US$343 per ounce. 


Outlook 2003 


One of IAMGOLD’s unique attributes is its diverse 
asset base. With four operating gold mines, 
IAMGOLD’s shareholders are assured of a lower 
risk production base. 


“In 2004, we expect production to 
exceed 450,000 ounces of gold 
with average operating cash costs 
around the US$200 per ounce 
mark.” 


In 2003, we expect the Company’s attributable 
gold production from the four operating mines; 
Sadiola, Yatela, Tarkwa and Damang to be 
421,000 ounces of gold at an average operating 
cash cost of US$215 per ounce. In 2004, we 
expect production to exceed 450,000 ounces of 
gold with average operating cash costs around 
the US$200 per ounce mark. 


Sadiola, operated by AngloGold is expected to 
decrease production by some seven percent, due 
to higher sulphidic ore processing. Modifications 
to this process are continuing in order to improve 
recoveries from the sulphidic ores in the near 
future. 


Yatela, also operated by AngloGold, is expected 
to decrease production due to lower grade ore 
stacked on leach pads. However, the nearby 
Alamoutala deposit will be developed during 
2003 and will offset some of the production 
decrease. Overall, we expect a production 
decrease of some 8% at Yatela. 


“We expect significant, targeted results 
from our exploration team this year as 


IAMGOLD has always adopted a 


systematic approach to exploration.” 


Tarkwa, operated by Gold Fields Limited, is 
expected to increase production by five percent. 
Also, a bankable feasibility study was completed 
in early 2003 regarding the construction of a 
conventional CIL mill at the mine to supplement 
current gold production from the existing heap 
leach operations. We are expecting a construction 
decision in the first half of 2003. Any mill 
construction would be expected to be operational 
within 18 months. 


Damang, also operated by Gold Fields, is expected 
to increase production by 8%, but with higher 
cash costs. 


We expect significant, targeted results from our 
exploration team this year. IAMGOLD has 
always adopted a systematic approach to 
exploration. In the future, selected projects will 
be results driven and may be considered for joint 
venture after assessment. 


In 2002, the Company spent US$6.1 million on 
exploration, excluding mine-related activity. 
This year’s exploration budget is set at US$3.3 
million for the first half of the year. 
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he Company is expecting greater cash 


Changes to the Company’s management structure 
included: Joseph Conway, formerly President and 
Chief Executive Officer of Repadre, appointed 
Director, President and Chief Executive Officer; 
Grant Edey, formerly Chief Financial Officer of 
Repadre, appointed Chief Financial Officer; 

and Paul Olmsted, formerly Vice President, 
Corporate Development of Repadre, appointed 
Vice President, Corporate Development. 


r the future, due in part from its 
voyalty portfolio. The Diavik royalty 
<pected to be at least US$5 million 
uum for the first 10 years of the 

7) ° J gee. 

20-year mine life. 

The Company is expecting greater cash flow for 
the future, due in part from its new royalty 
portfolio. The Diavik royalty is expected to be at 


least US$5 million per annum for the first 10 years 
of the project’s 20-year mine life. The Williams 


“Your Company continues to build 
on its strategy and corporate vision 
of being a successful non-operator, 
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gold mine (0.72% NSR) is expected to produce in 
excess of 400,000 ounces per annum. Production 
from the Limon gold mine (8% NSR), located in 
Nicaragua, is expected to be 50,000 ounces per 
annum. Furthermore, royalty income is expected 
from two new producing mines in 2003: The 
Magistral mine (1-3.5% NSR), located in Mexico 
and the Don Mario mine (3% NSR), located in 
Bolivia. As other projects in the royalty portfolio 
progress, cash flow will continue to grow. 


SE RRL 

With the IAMGOLD/Repadre business 
combination, a number of corporate changes 
took place in the latter part of the year and the 
early part of 2003. 


The following appointments and changes were 
made to the IAMGOLD Board of Directors and 
to the management of the Company: 

Rodney Stamler and Lord Robert Armstrong both 
retired from the Board of Directors of IAMGOLD. 
We sincerely thank both Mr. Stamler and 

Lord Armstrong for their past contributions and 
guidance to the Board of Directors. 

Robert Quartermain, Don Charter and 

Joseph Conway, former Directors of Repadre, 
were appointed to the Board of Directors of 
IAMGOLD. On behalf of IAMGOLD we are 
very pleased to welcome the new members to 
the Board, bringing the total number of directors 
to nine. William Pugliese and Mark Nathanson 
will continue as Co-Chairmen of the Board of 
Directors of IAMGOLD. 
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while maintaining profits and 
continually strengthening its 
balance sheet.” 


Over the past several years, your Company has 
successfully met all of its challenges. It has built 
on its strategy and corporate vision of being a 
successful non-operator, while maintaining profits 
and continually strengthening its balance sheet. 


IAMGOLD is now strongly positioned to add to 
its asset portfolio of mining operations, exploration 
projects and royalties. Your Company will seek 
the best possible approach in order to continue 
to enhance shareholder value. 


On behalf of the management and Board of 
Directors of AMGOLD, we thank you for your 
support. We look forward to reporting continued 
growth from our existing assets as well as from 
the new opportunities which will arise from having 
the powerful combination of a unique strategy 
and a strong balance sheet. 


Joseph E Conway 
President 2 Chief Executive Officer 


William D. Pugliese 
Co-Chairman of the Board 


Yer 


Mark I. Nathanson 
Co-Chairman of the Board 


The IAMGOLD Team: 


Left to right: Edward Schall, Accountant; Dennis Robertson, 
Senior Geologist; Lidija Brown, Executive Assistant; 
Michelle Marriage, Executive Assistant; Violeta Hughes, 
Resources Administrator; Andrea Perego, Geological 
Database Manager; Joseph Conway, President and Chief 
Executive Officer; Glynnis Frelih, Corporate Controller; 
Denise Steyn, Executive Assistant Investor Relations; 

Mark Nathanson, Co-Chairman of the Board; 

Joanne Jobin, Director, Investor Relations; Dennis Jones, 
Vice President, Exploration; Grant Edey, Chief Financial 
Officer; Rose Baldovino, Assistant Controller/Treasurer; 
William Pugliese, Co-Chairman of the Board; Paul Olmsted, 
Vice President, Corporate Development; Larry Phillips, 
Vice President, Legal Counsel. 
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GOLD MONEY POLICY 
The Interview 


In January 2002, [AMGOLD launched its 
Gold Money Policy wherein the Company 
announced that for the foreseeable future, 
it would hold the bulk of its discretionary 
cash in gold bullion. 


In this interview with Co-Chairman, William 
Pugliese and President and CEO, Joseph 
Conway, we answer the most frequently 
asked questions from shareholders and the 
financial community concerning IAMGOLD's 
Gold Money Policy. 


‘As long as gold continues to represent 
an effective store of value relative to the 
US dollar, it will be in the best interest 
»f our shareholders to continue the policy.” 


Why did IAMGOLD create such a Policy? 


IAMGOLD had two objectives when it 
launched its Gold Money Policy in early 
2002: One was to recognize gold as a 
store of value which was safer than fiat 
paper currencies; the other, was to 
distinguish ourselves from alternative 
gold equities by providing maximum 
exposure to the commodity. These 
objectives remain valid today. 
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“IAMGOLD continues to seek 
mechanisms by which tts 
shareholders will be empowered 
with the option of receiving future 
dividend payments in dollars or in 


gold.” 


What is the purpose of this Policy and what 
benefit does it provide to shareholders¢ 


Previously, when investors decided to 
invest in a gold mining company, they 
only had two choices: those companies 
which hedge gold by converting it into 
paper as soon as the gold was extracted 
from the earth and those companies 
which, through forward hedging, convert 
it into paper even before it is produced. 
Now, investors have a third choice: 

A company that believes that paper 
currencies are best backed by gold, thereby 
creating a new type of gold company. 


As of December 31, 2002 the Company 
had purchased 97,381 ounces of gold 
bullion at an average price of US$314 per 
ounce and a total market value of 
US$33.4 million (US$343 per ounce), 
resulting in unrealized gains of US$2.8 
million. 


How long will this Policy remain in place¢ 


There is no specific time limit on the 
Gold Money Policy. As long as gold 
continues to represent an effective store 
of value relative to the US dollar, it will 
be in the best interest of our shareholders 
to continue the policy. 


Gold pour at Sadiola. 


How can you be sure that your bullion is 
not being used as a hedge instrument or 
being loaned out by the bullion banks¢ 


IAMGOLD’s bullion is held on an 
allocated account basis, in several bullion 
banks at a holding cost of some 0.3% per 
annum. An allocated account ensures that 
none of the gold in the Company’s 
account can be loaned out, sold forward 
or managed in any way other than that 
directed by the Company. 


How has this Policy been received by the 
Company’s shareholders and the public in 
general? 


Judging by the communications via e-mail 
and letters we’ve received over the past 
year and the reactions generated from 
shareholders at various gold investment 
conferences, the reaction has been very 
positive and encouraging. 


Do you still plan to pay dividends in Gold? 


Yes, IAMGOLD continues to seek 
mechanisms by which its shareholders 
will be empowered with the option of 
receiving future dividend payments in 
dollars or in gold. Although the final 
logistics of this program are still being 
developed, the Company expects that the 
selected program will be an economical 
and expedient way of delivering gold 
dividend payments to you, the shareholder. 


Reserves (Moz) 


(1) The reserves and resources for Sadiola and Yatela as of December 31, 2002 and for Tarkwa and Damang as of June 30, 2002 
(2) Measured and indicated resources include reserves 
(3) At US$325 per ounce gold 


(4) Using a sensitivity analysis at US$325 per ounce gold on a reserve calculation carried out at US$285 per ourtce 
(5) Competent Persons are referenced in the Company’s Press Release of February 18th, 2003 
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REVIEW 
Of ae 


GOLD ASSETS” 


_ IAMGOLD holds interests j in fail operating 
- gold mines in West Africa:* Sadiola (38%) — 
and Yatela (40%) i in Mali and Tarkwa and 
_ Damang (each 18. 9%) i in Ghana. 


_ IAMGOLD’ s attributable reserves om its 

- four mines are 3.6 million ounces. Measured 
and indicated resources stand at 5.0 million — 
ounces. (including reserves). The reserves and 
_Fesources are ‘summarized i in the table below. iz 


IAMGOLD’ s pro forma share of total production o 
in 2002* was 443,000 ounces andin 2003 
"production i is forecast to be 421 ,000 ounces. 
This year will be a transition year at Sadiola 

as the mine processes more sulphide ore. 

‘Total production i is expected to rise in. 2004." 


* “Includes Tarkwa and Damang Gold Mines, acquired i in January 2003 via, Repadre business merger. aie 


~ Operation 
| (100% Basis) Outlook 
| | 444 


ey 
Sin Seb Gt art I Nin ene 


‘ aloes 
ee Aa Heda AAU 8 


2002 cual a 2003 Outlook. 


Operation Total Cash Total | Total Operating | Total Cash Total Operating 
(100% Basis) Cost Adjustments Cash Cost* Cost Adjustments Cash Cost* 


Sadiola BRR ee Ca fi eon Bae 
7 a Re ME Ec ea 
Tarkwa [sf tof ef a 227 | 
Damang 221" gue EAM gs Dee Ee A Bn) Mi Te 


* Total operating cash costs conform to the definition recommended by the Gold Institute and may include certain cash.costs incurred in prior periods such as 
stockpiling and stripping costs and exclude certain cash costs incurred in the current period that relate to future production. 


LTAMGOLD CORPORATION |] 13 


Gold Mine 


IAMGOLD discovered and is a 38% owner of 
the Sadiola gold mine. Its interest is held 
through SEMOS, a Malian company, which 
was incorporated to exploit the deposit. 
IAMGOLD’s co-shareholders are its operating 
partner, AngloGold (38%), the Republic of 
Mali (18%) and the International Finance 
Corporation (6%). 

Sadiola was commissioned in 1997 at a capital 
cost of US$280 million. The mine commenced 
commercial production in March 1997 and 
has produced over three million ounces to 
December 31, 2002 (IMG’s share 1.2 million 
ounces). 


Sadiola Gold Mine - Ownership 


IAMGOLD - 38% 


International Finance 
Corporation - 6% 


Republic of Mali - 18% 


AngloGold — 38% 


YATELA 
MINING PERMIT 


Yatela 
Gold Mine 


MALI 


Alamoutala 
DePOSit pecs Timbuktou 


Gold Sadiola/Yatela 


Kilometres Kilomet 
etres 
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Sadiola pit at night. 


Working the 
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Reserves & Resources 


Category 


Proved 


Total Reserves”)? 


1.230/t ( o hide)] and Lower Margin ul Ore [0.5¢/t ( (oxide), ey 78e/t (sulphide)]. 


he J.O. B.C Code at US$325/oz gold. Cut-off grades calcu lated for Plant Grade Ore [0. J6e/t (oxide), 1.36g/t (sulphide)], Upper Marginal Ore 


rade canal reconciliation factor has been applied to the reserves but a +5% factor was applied to the grade of oxide ore from the Sadiola pit for the purpose 


é 95% for oxides and 76% for sulphides. 
\/l the reserves in the “Proved” category are stockpile material. All the reserves classified as “Probable” are in-ptt. 


Category ze Tonnes (Mt) 
Sadiola Open Pit and Periphery ” 
_ Measured ® 16.4 
Indicated : 31.3 
Total “Pit” Resources 
Satellite Oxide Deposits 
Measured 
Indicated 


Total “Satellite” Resources 


Total Measured and Indicated Resources’ 


ured and indicated resources include proved and probable reserves. 


\ cut-off of 0.7 g/t was used for the Sadiola pit within a US$400/oz pit shell. For hard material below this US$400/oz pit shell, a cut-off of 1.4 g/t was used. 


sources include stockpiles at a cut-off of 0.7 g/t for Sadiola main pit. 
ff of 0.7 g/t within a US$400/oz pit shell was used for FE-3 and FE-4. 


/ ! 


. Category a Tonnes (Mt) 
Sadiola Open Pit and Periphery ‘” 125.9 


Satellite Oxide Deposits ? © 11.7 


(1) A cut-off of 0.7 g/t was used for the Sadiola pit within a US$400/oz pit shell. For hard material below this US$400/oz pit shell, a cut-off of 1.4 g/t was used. 


inferred resources from satellite oxide deposits are from FE-4, Tambali South, FE-2, FN-3 and Sekokoto. 
t-off of 0.7 g/t within a US$400/oz pit shell was used for FE-4. For the other satellite deposits, a cut-off of 0.7 


Grade (g/t) | Gold (Moz) 


1.8 0.9 
2.6 2.6 


Grade (g/t) | Gold (Moz) 
7X3) 9.1 
13 0.5 


g/t without any pit shell was used. 


SADIOLA GOLD MINE 
Geology 


The Sadiola gold deposit is located in the 
Kenieba-Kedougou inlier that straddles the 
boundary between Mali and Senegal. The deposit 
occurs along the Sadiola fracture zone, a north- 
south striking, steeply west-dipping shear 
developed at the contact between limestone and 
greywackes. Gold mineralization occurs along 
the fracture zone over a strike length of more 
than two kilometres and is extremely fine grained. 


Operation 


The oxide and sulphidic saprolite ores are being 
exploited by open pit mining techniques. The main 
Sadiola pit is currently designed to be about 
2,000 metres in length with a maximum width and 
depth of 700 metres and 140 metres, respectively. 
Mining has also been conducted in two satellite 
pits that have provided an additional source of 
oxide ore to the mill. 


Sadiola ore is processed by a carbon-in-pulp 
metallurgical process. Generally the mill processes 
a mix of oxide and sulphidic saprolite ore with 
recoveries for each of about 95% and 76% 
respectively. 


The total operating cash cost in 2002 was 
US$164/oz of gold produced including government 
production based taxes and AngloGold’s 
management fee, but excluding profit-related 
corporate taxes and depreciation. 


Production Statistics (100%) 


2003 Estimate 2002 2001 
Tonnes Milled (000’s) 4,781 5,038. 5,528 — 
Strip ratio 2.8 1:63 2:2) 
Grade (g/t) 3.1 ey es 
Recovery (%) 87 < 
Ounces (000's) 444 480 536 
Cash Cost (USS/oz)* $196 $164 $136 


*Based on the definition of cash costs recommended by the Gold Institute. 


Outlook 2003 
In 2003, the mine is expected to process 
approximately 4.7 million tonnes of oxide and 
sulphidic saprolite ores and produce approximately 
444 000 oz of gold (AMGOLD share: 169,000 
ounces) at a total cash cost of US$196 per ounce. 
The expected production decrease of 7% 
compared to 2002 results from additional sulphidic 
ore with inherent lower recoveries relative to 
oxide ore being processed. 


Loading ore at Sadiola. 
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SADIOLA MINE SITE EXPLORATION 
Sulphide Drilling Program 


In April 1997, IAMGOLD initiated a sulphide drilling program at Sadiola to test the sulphide gold-bearing 
mineralization beneath the large oxide cap which formed the bulk of the ore being mined in the Sadiola 
open pit. Phase V of the sulphide drilling was completed in March 2003. The objective of this phase of 
drilling was to test the viability of an “upside” conceptual geological model for the sulphide mineralization 
as part of an on-going process of verifying that the exploitation of these sulphides can be effected by 
substantially deepening the Sadiola oxide open pit beyond its present planned depth of 150 metres. 
The conceptual model, which was based on projections and assumptions made by the mine site 
technical staff, indicated that there was potential for a substantial amount of hard sulphide mineralization 
below the soft saprolitic oxide ore body presently being mined, and that at a gold price of US$300 per oz, 
this mineralization might be economically mined. 


The results from Phase V drilling have been very 
supportive of the conceptual model by generally 
confirming the location and the grades of the 


Sadiola Gold Mine 
Sulphide Drilling — Section 5600 


A---------------------------B 


previously interpreted mineralization. The Phase V 
drill results have been consistent with earlier drill 
programs in demonstrating the presence of broad 
zones of mineralization, often measured in several 
tens of metres, averaging above 3 g/t gold (see table 
below). There is continuity of mineralization 
from section to section for at least one kilometre 
of strike length at the southern end of the open 
pit where the drilling density is greater. 


Presently Planned 
Pit Limit 

$325/oz Pit Shell 
$400/oz Pit Shell 


>sg/t 


3-5g/t_ 
2-3g/t 
1-2g/t 
0.7-Ig/t 
0.4-0.7g/t 
Drill Hole 


A typical cross section of the main zone of 
mineralization is shown in the adjacent figure. 
The section illustrates the presently planned ultimate 
pit depth to about 150 metres as well as the pit 
shells for gold prices of US$325 and US$400 per 
ounce. The section indicates that there is potential 
for deepening the open pit to 250 metres below 


Sadiola Sulphide Drilling 
Selected Phase V Results 


surface at a gold price of US$325 per ounce and section Hole (D from Jo lene as 
to 300 metres, double the presently planned depth, 5050 SD-062 = = = 
at a gold price of US$400 per ounce. A more 5850 SD-063 334 372 38 3.0 
detailed economic study has to be carried out to Sse 2 ae eo = 
confirm this. A revision to last year’s conceptual ae ae e “ @ = 
study which motivated the Phase V drilling, SD-072B 224 255 31 3.0 
using more detailed and updated economic 5600 SD-113 32 381 60 3.1 
parameters, will commence in June, 2003. = Sa re S S : 
At the end of December 2002, the inferred 2200 sue 226 2 ik ) 
resource of hard sulphides at Sadiola was 122.6 = ae a 7 = - 


tonnes averaging 2.3 g/t for a contained gold 
content of 8.9 million ounces. This resource 
calculation, carried out by AngloGold, did not 
utilize any data from the Phase V drill holes. 
The inferred resource is expected to grow when 
this drilling data is incorporated. 
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The Phase VI drill program, initially consisting of 
17,600 metres in 65 holes, is expected to begin in 
June 2003 and continue into the third quarter of 
2004, synchronous with a pre-feasibility study. 
In January 2005, the last phase of drilling would 
begin with a feasibility study to be completed by 
the end of that year. This schedule would allow 
the deepening of the open pit long before depletion 
of the presently planned pit in 2008. 


Sadiola Gold Mine 
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Satellite Oxide Deposits 


Exploration continues for oxide mineralization in 
satellite deposits around Sadiola in order to add 
to the resources discovered by the successful 
programs of previous years. 


Of the satellite deposits, all measured and indicated 
resources (a total of 0.3 million ounces of gold) 
are from the FE-3 and FE-4 deposits, which will 
be the centres of focus for oxide exploration in 
2003. This resource was calculated prior to the 
current extensive drill programs around the two 
deposits. These programs are based on a revised 
geological model for the FE-3 and FE-4 
mineralization. The drilling has very successfully 
intersected significant extensions to the known 
mineralization and the resources are expected to 
increase. 


Sadiola Satellite Oxides 
Best Drill Intersections from FE-3 and FE-4 


Deposit Hole ID From To Length Grade 
(m) (m) (m)__(g/t) 

FE-3 140 _ 18 28 10 14.3 
15] 16 42 26 9.6 

249 46 56 10 78 

FE-4 024 26 38 12 10.9 
070 38 50 12 8.3 

081 22 38 16 8.8 

092 66 76 10 9.6 

099 42 54 12 1955 

214 92 104 12 9.8 

312 102 156 54 10.7 

319 40 62 22 79 

ROO9 21 42 21 10.6 


Sadiola Surface Exploration 
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YATELA 


Gold Mine 


IAMGOLD (40%), AngloGold (40%) and the 
Republic of Mali (20%) are co-shareholders in 
the Yatela gold mine. 


In late 1997, IAMGOLD and AngloGold 
purchased the northern extension to the 
Yatela concession located some 25 kilometres 
north of the Sadiola gold mine. The US$7.5 
million purchase was completed in February 
1998 and the partners commenced a US$8.5 
million feasibility study in March 1998. Yatela 
entered commercial production in July 2001 
and has produced in excess of 400,000 ounces 
of gold. 


Yatela Gold Mine - Ownership __ 


IAMGOLD - 40% 


Republic of Mali - 20% 


AngloGold - 40% 
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Loading ore at Yatela. 


Category 

Proved 

Probable 
erves‘?® 


) Using the J.O.R.C. Code at US$325/0z gold and economic mining cut-off of 4.17 g/t. 
s assumed to be 85% for oxides and 75% for sulphides. 


"ep 8 2 Gold (Moz) 
"Measured 2° . De: é 0.1 


ind indicated resources include proved and probable reserves. 
ela pit, cut-offs of 0.6 g/t within a US$350/oz pit and 1.4 g/t for hard material below that pit were used. For Alamoutala, a cut-off of 1.0 g/t was 


used within a US$350/oz limiting pit shell. 
Vieasured resources include stockpiles at a cut-off of 0.5 g/t. 


| Grade (g/t) | Gold (Moz) 
0.1 


the Yatela pit, cut-offs of 0.6 g/t within a US$350/oz pit shell and 1.4 g/t for hard material below that pit shell were used. 
(2) For Alamoutala, a cut-off of 1.0 g/t was used within US$350/oz limiting pit shell. 


Geology 


The Yatela Mining Permit is located immediately 
north of the Sadiola Mining Permit. 

Gold mineralization at Yatela is predominantly of 
a supergene nature and occurs mainly as very 
fine grained free gold in karst dolomites along a 
mineralized sheared contact. 


Hauling ore at Yatela. 
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Operations 


Mining at Yatela is carried out by open pit and 
conventional heap leach. Production currently 
exploits the main Yatela pit with supplemental 
ore sourced from Alamoutala in 2003/2004. 
The main pit is currently designed to be 1,300 
metres in length with a maximum width and 
depth of approximately 600 metres and 220 
metres, respectively. 


Ore began to be loaded onto the heap leach pads 
in March 2001, and commercial production 
commenced on July 4, 2001. In 2002, the mine 
stacked 2.8 million tonnes with a head grade of 
3.6 g/t gold. Life of mine recovery is expected to 
be approximately 85%. 


Production Statistics (100%) 


2003 Estimate 2002 
Tonnes Mined (000’s) 3,067 2,278 
Strip ratio 9.0 13) 
Grade (g/t) 2.8 55 
Ounces (000s) 235 270 
Cash Cost (US$/oz)* $206 $177 


“Based on the definition of cash costs recommended by the Gold Institute. 


Yatela Exploration 


Kilometres 
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(0 Yatela Mining Permit 
MS Future Targets 
EE 2002 Targets 


Outlook 2003 


Yatela is budgeted to produce 235,000 ounces of 
gold IAMGOLD share: 94,000 ounces) in 2003 at 
a total operating cash cost of US$206 per ounce. 
The expected production decrease of 13 percent 
compared to 2002 results from lower grade ore to 
be stacked on the leach pads. 


Exploration 


The Alamoutala Deposit 

Exploration was carried out on the Yatela mining 
permit in 2002 with the most significant results 
coming from the Alamoutala deposit, some 10 
kilometres south-east of the Yatela mine. At the 
end of 2002, a reserve of 1.5 million tonnes 
averaging 3.5 g/t with a contained gold content 
of 5.3 tonnes of gold (0.2 million ounces) had 
been calculated for Alamoutala. 


Mining of this deposit will start in 2003 and ore 
should reach the leach pads by the third quarter. 
Mining of Alamoutala in 2004 will help to eliminate 
the dip in production that was previously forecast 
due to the lower grade of Yatela ore scheduled to 
be mined in that year. 


Previous drilling had intersected mineralization 
both north and south of Alamoutala and a further 
6,000 metres of RC drilling planned for 2003 is 
aimed at delineating more resources in these 
extensions. 


A sample of gold-filtering carbon used at Yatela. 
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Gold Mine 


IAMGOLD (18.9%), Gold Fields Limited (71.1%) 
and the Government of Ghana (10%) are 
co-shareholders in the Tarkwa gold mine 
which is part of the Tarkwa/Damang complex, 
covering mining leases over an area of 258 km’* 


The Tarkwa mine consists of a conventional 
open pit/heap leach operation on the Tarkwa 
property and the adjacent northern portion 
of the Teberebie property acquired in 2000. 


* IAMGOLD acquired an interest in the Tarkwa gold mine through a business combination with 
Repadre Capital in January 2003. 


Tarkwa Gold Mine —- Ownership 


IAMGOLD - 18.9% 


Government 
of Ghana - 10% 


Gold Fields 
Limited - 71.1% 


Yi 
TARKWA DAMANG 
LICENSE AREA 


Tarkwa cD) fi Mineralized Trend 
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Reserves & Resources 


Tonnes (Mt) 


60.9 
_Probable 


de at US$285/oz gold, based on heap leach, mill and owner ntining cost. 


ckpiles included in proved reserves. 


Tonnes (Mt) | Grade (g/t) [ 


~ @US$325/0z 217 13 


Category” nd : . Tonnes (Mt) 
_Measured 171.8 


otal Measured and Indicated Resources” 277.3 


1] o/h - Wa oe vrpD ,) , Wd apis 
Vieasured and indicated resources include reserves, 


source includes 26.9 million tonnes of shallow underground resource at 2.0 e/t cut-off (2.7 million ounces). 


"Category i. Tonnes (Mt) 
_Mnleed | 52.6 
: ‘Total Inferred Resources 


Includes 43.7 million tonnes of shallow underground resources at 2.0 oft cut-off (4.4 million ounces). 


ee is is 


Gold (Moz) 
pet OS 


TARKWA GOLD MINE 
Tarkwa Location Map 


ineralized Trend 


Kilometres 


Geology 


Gold mineralization at Tarkwa is concentrated in 
a series of stacked conglomerate reefs similar to 
deposits in the Witwatersrand Basin of South 
Africa. There are roughly 10 separate stacked 
reefs made up of quartz pebble conglomerates 
separated by layers of low grade to barren quartzite. 
Generally the thickness of the reefs range from 2 
to 8 metres while the dip varies from 5 to 40 
degrees. 


Operation 


Mining is conducted in five main areas feeding 
heap leach ore to either the north or the south 
heap leach processing plant. The north plant was 
commissioned in 1997 with initial startup of open 
pit operations at Tarkwa while the south plant 
was an existing plant acquired and refurbished 

in 2000. 


Production Statistics (100%) 


2003 Estimate 2002 2001 
Tonnes Crushed (000’s) 15,100 15,100 14,530 
Strip ratio 21 1.8 22 
Grade (9/t) 15 1.6 1.6 
Ounces (000’s) 548 523 527 
Cash Cost (US$/oz)* $227 $189 $172 


*Based on the definition of cash costs recommended by the Gold Institute. 


Outlook 2003 


In 2003, Tarkwa is budgeted to produce 548,000 
ounces of gold (AMGOLD share: 104,000 ounces) 
at a total cash cost of US$210 per ounce and a 
total operating cash cost of US$227 per ounce. 


After completing feasibility studies, a decision 
was made to convert from contractor mining to 
owner mining and to construct a conventional 
4.2 million tonne per year CIL mill. The CIL plant 
will complement the existing heap leach operation 
and increase total annual production at the mine 
from 14.4 million tonnes to 18.6 million tonnes. 


The total capital expenditure required to implement 
the owner mining scenario and construct the mill 
is estimated at US$156 million to be spent over 
the next two years. Plans are to complete the 
conversion to owner mining by June 2004 with a 
fleet expansion coinciding with the completion 
of the CIL mill in December 2004. 


By switching to owner mining and constructing 
the mill, the impact on Tarkwa is significant. 
Mine life is extended to about 13 years and near 
term production increases by roughly 15% with 
a peak of close to 700,000 ounces in 2007 
(IAMGOLD share: over 130,000 ounces). 

In addition, the mill increases operating flexibility 
and reduces the mine’s reliance on heap leach 
production. 


Conveyor at Tarkwa. 
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IAMGOLD (18.9%), Gold Fields Limited (71.1%) 
and the Government of Ghana (10%) are 
co-shareholders in the Damang gold mine 
which is part of the Tarkwa/Damang complex, 
covering mining leases over an area of 258 km’* 


The Damang mine is an open pit mine which 
uses a CIL gold recovery process. 


* JAMGOLD acquired an interest in the Damang gold mine through a business combination with 
Repadre Capital in January 2003. 


Damang Gold Mine - Ownership 


IAMGOLD - 18.9% 


Government 
of Ghana - 10% 


Gold Fields 
Limited - 71.1% 
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Category Grade (g/t) 
_ Measured 171 ip 
_ Indicated 
_ Total Measured and Indicated Resources” 


: Category . Tonnes (Mt) old (Moz) 
- Total Inferred Resources 2.6 0.2 


| i | 


Salar, 


Category Gold (Moz) 


~ Proved ® 


_ Total Reserves” 


g the SAMREC Code at US$285/o0z gold. 


2 operational stockpiles included in proved reserves. 


: 2 a Bees Tonnes (Mt) 
-@ US$325/0z 23.6 


and indicated resources include reserves. 


ie 


DAMANG GOLD MINE 


Damang - Location and Exploration Map 


Mineralized Trend 


Kilometres 


Gold mineralization at the Damang pit typically 
occurs around quartz veins that are continuous 
over 8 to 10 metres dipping 20 to 30 degrees to 
the east. The Kwesie-Lima deposit located to the 
south of the main Damang pit contains gold 
within quartz pebble conglomerates similar to 
those found at Tarkwa, 35 kilometres to the 
south-west. 


Mining at the Damang gold mine is carried out 
by open pit method using a contractor fleet with 
ore being processed in a conventional CIL milling 
circuit. [he mill processes a blend of hard and 
soft ore to maintain a throughput of 4.6 million 
tonnes per year. The mill was commissioned in 
November 1997 and to date has produced roughly 
1.5 million ounces. 


Production Statistics (100%) 


2003 Estimate 2002** 
Tonnes Milled (000’s) 4650 —_—- 4,650 
Strip ratio 22 8 
Grade (g/t) DE A AES 
Ounces (000s) 286 285 
Cash Cost (USS/oz)* $239 39227 


* Based on the definition of cash costs recommended by the Gold Institute. 


“14 months only, 


Outlook 2003 


In 2003, Damang is budgeted to produce 286,000 
ounces of gold (AMGOLD share: 54,000 ounces) 
at a total cash cost of US$218 per ounce and a 
total operating cash cost of US$239 per ounce. 


Exploration _ 


On the Damang mine lease exploration is being 
carried out in search of gold mineralization in 
Tarkwaian rocks, the hosts for the mineralization 
at Damang and at IAMGOLD’s 18.9%-owned 
Tarkwa mine. This favourable horizon stretches 
20 kilometres through the contiguous properties 
of Damang and Tarkwa. 


At Damang, exploration work continues to focus 
on defining and understanding the extent and 
nature of conglomerate style mineralization 
across that mine’s entire property. Following infill 
drilling at Kwesie-Lima and Tomento North, 
resource modeling has been completed and various 
exploitation scenarios are being examined. 
Metallurgical test work on ores from Kwesie-Lima 
is also under way. Drilling on Chida has broadly 
defined the extent and tenor of gold 
mineralization there and infill drilling will be 
undertaken over the next two quarters. 


Damang gold mine plant. 


J AUMIGIO LD) —G-O RPC OLR AVITAL OIN 


31 


; 


| Malian hand-woven cloth. 


32 


NORTHWEST 
RRITORIES 


if hates 
of the world’s diamond 


“TAM GOLD CORPORATION | 33 


34 


As of January, 2008, construction on this Cdn$1.3 billion project was virtually complete, on schedule 
and on budget. A key milestone in the project was the successful completion of the dike encircling the 
A154S and A154N ore bodies, and its dewatering during August and September 2002. Pre-stripping 
commenced in early 2003 on the A154 open pit, and the first diamonds were delivered to the project 
participants in February 2003. 


Diavik - Project Site 
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Courtesy: Aber Diamond Corporation 


In early April 2003, Aber announced the sale of 
its first parcel of diamonds from the Diavik 
Diamond Mine. A total of 42,619 carats of 
diamonds were sold for a total of US$4.1 million 
at an average price of US$96.22 per carat for the 
run-of-mine parcel. This first parcel of diamonds, 
delivered to Aber in late January, was produced 
from the early stages of the ongoing mine and 
processing plant commissioning. Diamond recovery 
compared to the feasibility study sampling is 
presently estimated at 96.5% on a value basis. 

A recovery circuit enhancement for small diamonds 
is currently being engineered for installation by 
year-end with the objective of raising recovery to 
99% by value. 


The average price realized by Aber is higher than 
projected from the feasibility study sampling. 
The difference results from a combination of 
enhanced diamond quality in larger diamonds 
and under recovery of very small diamonds. 

The diamond quality enhancement is, in turn, a 
result of a combination of reduced diamond 
breakage and a better population of larger stones. 
The largest diamond recovered weighed 102.58 


carats. 


Aerial view of the Diavik operations. Courtesy: Aber Diamond Corporation 
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Selected Royalty Interests 


PROPERTY INTEREST OWNER Ge ors LOCATION Bass CORPORATE INFO. 


Williams* 0.72% NSR Teck Cominco / Barrick 7 Ontario www.teckcominco.com 
re: ae www.barrick.com — 
Dolores ¢ 1.25% NSR Minefinders Mexico Wwww.minefinders.com 
Joe Mann* 1.5-1% NSR Campbell Resources Quebec ~ www.campbellresources.com 
Vueltas del Rio* 2% NSR Geomaque Exploration Honduras. Www.geomaque.com 
El Limon* 3% NSR_- Black Hawk Mining «™ ye Nicaragua. www.bhkmining.com 
Don Mario t 3% NSR Orvana Minerals ae Bolivia WWW.orvana.com 
Magistral* 1-3.5% NSR Queenstake Resources. wea ah MEXICO www.queenstake.com 
Sega t 3% NSR Orezone Resources - Burkina Faso WWW.OFezone.com 


DIAMOND ROYALTIES : 
PROPERTY INTEREST . OWNER ee LOCATION CORPORATE INFO. 


Diavik* 1% : is : : Aber-Diavik : a a "Northern Canada Paes : wwwaber.ca 
Loxton/Ardo* 2.5% GSR ~ Rex Diamond Soe South Africa Www.rexmining.com 


* Producing mine 

7 Development/exploration 

Note: Under new standards for reporting on mineral properties (N.I. 43-101), the Company is restricted in its ability to disclose technical data on its royalty interests. 
As a result, the reader is referred to the public disclosure documents of the owners of the mineral properties in which the Company holds a royalty interest. 
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Surveying the pit at Tarkwa. 
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Early drill results from this program have shown 
encouraging assays from the BA prospect where 
earlier trenching had exposed two mineralized 
zones averaging 2.9 g/t gold over 30 metres and 
1.9 g/t over 22 metres respectively. 


Drill holes to test this mineralization at depth 
have recorded promising results, the best being 
36 metres averaging 3.7 g/t gold and 28 metres 
averaging 3.0 g/t. Further drilling will be carried 
out on these zones to try to establish continuity 
of the mineralization. 


The Bambadji project offers not only outstanding 
potential for gold deposits, but also for iron-oxide 
copper-gold deposits. This type of deposit, often 
referred to as the Olympic Dam-type after the 

enormous deposit of this name being mined in 

Australia, has become a favoured target of major 
mining companies. The Company is in discussion 
with a number of potential joint venture partners. 


Senegal - Bambadji Project 
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South American Projects - Location Map 
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SOUTH AMERICA 


Ecuador 


The disparity between the outstanding mineral 
potential of Ecuador and the relatively low levels 
of exploration activities that the country has 
received has, until recently, been striking. 

The geology of Ecuador, so similar to that of the 
prolific mineral-producing countries of Peru and 
Chile to the south along the Andean Range, is 
highly permissive for the emplacement of world 
class deposits. IAMGOLD was one of the 
companies to recognize this at an early stage and 
has been active in Ecuador since 1995. This long 
involvement has paid off and in 2003 the 
Company will be drilling three projects and will 
also be managing an exploration joint venture 


with a subsidiary of Gold Fields Limited. 


Quimsacocha 

The Quimsacocha property is characterized by a 
volcanic caldera, some 12 kilometres in 
circumference, which is bordered by intense and 
extensive alteration. Geological mapping and a 
time-domain electromagnetic (TEM) survey has 
identified drill targets on the eastern margin of 
this caldera. 


In 2002, IAMGOLD’s first drill campaign targeted 
high-grade gold mineralization in veins that had 
been discovered by earlier workers on the property. 


The drill program did not encounter any high-grade 
gold in veins but it did indicate a potential for large, 
flat-lying bodies of lower-grade mineralization. 
The large geophysical anomalies identified by the 
TEM survey have been interpreted as being 
possibly caused by flat-lying conductive bodies 
that could be consistent with the style of 
mineralization encountered in some of the 


IAMGOLD drill holes. 


The best intersections in the IAMGOLD program 
were 69 metres averaging 0.8 g/t and 26 metres 
averaging 1.2 g/t. These grades are not economic 
at the depth at which this mineralization was 
intersected in the drill holes (200 metres) but 
these holes were put down on the edge of a 
relatively weak TEM anomaly. Four of the five 
holes in the next phase of drilling will target the 
stronger parts of the geophysical anomalies 
which might be more indicative of shallower or 
more intense mineralization. The fifth hole will 
further test the potential for high-grade vein 
mineralization. 


The drilling at Quimsacocha is due to commence 
in early April and the 2,000 metre program 
should be completed by the end of May. 


Retazos 

Previous drilling by IAMGOLD on the Retazos 
project in the Zaruma-Portovelo mining district 
was aimed at identifying extensions to the 15- 
kilometre long vein system that had been host to 
the 4.5 million ounces of gold that has been 
produced in the area. Holes drilled along strike or 
down-dip from known ore shoots returned 
disappointingly low gold values. As a consequence 
of this, the geological model on which the drill 
strategy had been based was completely 
remodeled, using the drill hole data and the very 
large database from the extensive underground 
workings. 


The new model has identified important drill targets 
to the south and west of the Portovelo mine, the 

largest of the past gold producers. These targets are 
being tested by a five hole, 2,000 metre diamond 
drill program which commenced in February and 
should be completed in April. 


Norcay 

Geological mapping, soil sampling and a ground 
magnetic survey has identified a number of drill 
targets on the Norcay epithermal vein system. 
The system accumulatively consists of at least 
2.6 kilometres of veins with an average width of 
2 to 3 metres and gold grades in trenches ranging 
up to 60 g/t over 1 metre. 


A 2,000 metre diamond drill program will 
commence in April once the drilling at Retazos 


has finished. 


Condor Joint Venture 

IAMGOLD has signed a joint venture agreement 
with a subsidiary of Gold Fields Limited to carry 
out exploration for gold in south-east Ecuador. 
This is referred to as the Condor J.V. Under the 
terms of the agreement, Gold Fields will fund 
US$5 million of exploration within a four year 
period in order to earn a 50% interest in the J.V. 
IAMGOLD will manage the project and Gold 
Fields will have the right to assume future 
operatorship. Gold Fields will have the option of 
earning a further 10% interest by making a further 
expenditure of US$10 million within eight years 
of signing the J.V. 


IAMGOLD, on behalf of the J.V. partners, holds 
an extensive land position of more than 2,500 
square kilometres in the J.V. area of interest. 

An aggressive work program has been approved 
by the joint venture partners with the objective 
of identifying the first drill targets by mid-2003. 


Quimsacocha Project, Ecuador. 
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Brazil 


Tocantins Joint Venture 

The Tocantins project, located in Tocantins State 
in central Brazil, is a joint venture with AngloGold. 
IAMGOLD vested its 50% interest in the 2,000 
km? of properties in the Almas greenstone belt by 
spending US$3 million on exploration in less than 
5 years. In 2003, the total exploration budget of 
US$0.95 million will be funded equally by 
AngloGold and IAMGOLD, the latter being 
manager of the project. 


In 2002, the exploration emphasis was on the 
Chapada prospect, a high-grade shear zone 
worked by local miners. Drill intersections at 
depth did not replicate these high grades. 

The possibility of an open pittable resource at 
the northern end of Chapada, where structure 
brings the mineralization closer to surface, will 
be investigated in 2003. 


The main focus of exploration this year will shift 
to following-up on geochemical and SPECTREM 
airborne geophysical anomalies along the 
greenstone belts. The objective is to identify a 
drill target before the end of the year. 


IAMGOLD drill team at La Esperanza, Argentina. 
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Moeda 

The Company assembled a large land package, 
mainly optioned from third parties, in an area 
underlain by gold-bearing conglomerates similar 
to those in South Africa that host the world’s 
greatest concentrations of gold. 


The Company has drilled eight holes and has 
determined that further exploration to test the 
exceptional potential of Moeda would be better 
carried out by a joint venture partner. 

The Company is in advanced negotiations with a 
major mining company. 


Argentina 


IAMGOLD is continuing its exploration on the 
MESA and Los Menucos projects in Patagonia in 
2003. 


At La Esperanza in Santa Cruz province, part of 
the MESA project, previous exploration has 
concentrated on a vein and breccia system centred 
on Cerro Guanaco. Gold values were generally 
low and continuity of mineralization could not 
be established. In 2003, work is focused around 
the margins of a postulated diatreme at Cerro 
Tornillo. Geological mapping, geochemistry and 
a magnetic survey have defined drill targets. 

A 2,000 metre diamond drill program commenced 
in April and will be completed in May. 


On the Los Menucos project in Rio Negro province, 
preliminary work is being carried out on selected 
properties in order to develop drill targets. 

In addition, joint venture partners are being 
sought for other properties and the Company has 
entered into discussions with a major mining 
company. 


SOCIAL & ENVIRONMENTAL 
Responsibilities 


Environmental Management Report 


IAMGOLD and its joint venture partners have 
implemented Environmental Management 
Systems that are used to direct environmental 
management and monitoring activities across the 
sites. [hese systems are based on ISO14001, 
which is an internationally accepted standard for 
environmental management. 


The mines routinely monitor fallout dust, waste 
generation and surface and groundwater quality 
to determine compliance with applicable guidelines 
and legislation. Where no applicable local 
legislation exists, World Bank standards are used 
to benchmark performance. All mine sites are 
subject to regular inspections by Government 
departments and are audited on an annual basis 
by a team of international environmental experts. 


Community Issues 


Liaison with the surrounding communities is a 
critical aspect of the mines’ operations and is 
handled by a dedicated team of community liaison 
specialists. Social performance is monitored by 
means of socio-economic survey of the surrounding 
communities, which is conducted annually by 
Ghanaian and Malian Non Governmental 
Organizations, and community issues are also 
critically reviewed during the annual environmental 
audit. 


In the case of Mali, sustainable development and 
rural upliftment programs in the region received 
a combined contribution of US$120,000 per 
annum from the two mines. In Ghana, sustainable 
development and rural upliftment programs in 
the region receive combined contributions in 
excess of US$500,000 per annum from the two 
mines. 


IAMGOLD is committed to the implementation 
of rigorous environmental management 
procedures in all areas of operations. All of 
its operating mines were built with the belief 
that sustainable economic development is 
only possible in an appropriately managed 
and protected environment. 


Entrepreneurial course being taught at Sadiola. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL POSITION 


AND RESULTS OF OPERATIONS 


The following discussion and analysis should be read in conjunction with 
the Consolidated Financial Statements for December 34, 2002 and 
related notes thereto which appear elsewhere in this report. All figures in 
this section are in US dollars, unless stated otherwise. 


OVERVIEW 


The Company is a growth-oriented precious metals 
mining and exploration company. During 2002, the 
Company held interests in two operating gold mines 
in West Africa and conducted exploration activities in 
South America and West Africa. 


The Company generated a profit of $5.5 million ($0.07 
per share) in 2002 compared to $10.9 million ($0.15 
per share) in 2001. Net income from mining operations 
of $20.1 million in 2002 was $4.2 million lower than in 
2001 as a result of lower overall production levels and 
higher unit costs. Administration costs of $3.5 million 
($2.5 million in 2001) increased in 2002 due to costs of 
listing on the AMEX exchange, increased employee 
compensation and increased investor relations costs. 
Corporate exploration expenses of $6.1 million in 2002 
were $0.1 million lower than in 2001. Exploration efforts 
continued to target expenditures only on drill-stage projects. 


On December 23, 2002, the trial judge for the case 
between the Company and Kinbauri Gold Corporation 
(Kinbauri) awarded damages to Kinbauri of Cdn$1.7 
million plus interest from February, 1991 and costs. 

As a result, the Company recorded an accrued expense 


of $2.9 million in 2002. 
BUSINESS COMBINATION 


On October 28, 2002, the Company and Repadre 
Capital Corporation (Repadre) entered into an agreement 
whereby IAMGOLD would acquire 100% of the out- 
standing share capital of Repadre. Pursuant to the 
agreement, shareholders of Repadre were offered 1.6 
common shares of IAMGOLD for each share of 
Repadre. The shareholders of Repadre approved the 
transaction in early January and at that time Repadre 
became a wholly-owned subsidiary of IAMGOLD. 


The total purchase consideration for the acquisition 
(including the direct acquisition costs incurred by 
IAMGOLD) is allocated to the identifiable assets 
acquired and liabilities assumed based on their respective 
fair values at the date of the acquisition. The purchase 
consideration has been calculated using a common 
share price of Cdn$5.30 per IAMGOLD share, which 
was the closing price of IAMGOLD shares on Friday 
October 25, 2002, the trading date immediately 
preceding the date the transaction was announced. 


The purchase consideration is calculated as follows: 


phase conse ee sistas 
Issuance of 62,978,858 common shares 
of IAMGOLD $212,929 
Issuance of 2,712,000 common share options 
of IAMGOLD 4,582 
Acquisition related expenses paid by IAMGOLD 775 
$218,286 


A summarized opening balance sheet for the newly 
combined entity is provided below: 


ASSETS : (000’s) 
Current assets $105,649 
Working interests 58,040 
Royalty interests 65,656 
Mining interests 96,852 
Other assets 28,219 
Goodwill _ 74,632 

$429,048 
LIABILITIES & EQUITY (000’s) 
Current liabilities $ 17,667 
Future tax liability DDI) 
Loans payable 13,091 
Other liabilities 5,459 
Equity 336,983 
Retained earnings __ 33,709 
ees $429,048 


The effects of this business combination are not reflected in this 
report of operations, however, the outlook section provides 


guidance on the prospects of the combined Company for 2003. 


RESULTS OF OPERATIONS 


Sadiola Mine 


The Company owns a 88 percent interest in a Malian 
registered company, La Société d'Exploitation des 
Mines d'Or de Sadiola S.A. (Sadiola). Sadiola holds the 
mining permits for the Sadiola mine in western Mali. 
AngloGold Ltd. (AngloGold) owns 38 percent of 
Sadiola, the Republic of Mali holds 18 percent and 
International Finance Corporation (IFC), an affiliate of 
the World Bank, holds the remaining 6 percent. 
AngloGold is the mine operator. 


1 AOM GIO DD” € OR PORATION 


43 


44 


A summary of significant operating statistics at Sadiola 
is provided in the table below. 


2002 2001 

Waste mined (million tonnes) 9.0 9.3 
Marginal ore mined (million tonnes) 1.4 2) 
Ore mined (million tonnes) 6.4 of 
Total material mined (million tonnes) 16.8 16.7 
Strip ratio : 1.6 Dell 
Ore rehandled (%) 88 HS) 
Mill throughput (million tonnes) 5.0 5.3 
Head grade (g/t) 3.5 3.4 
Recovery (%) 84.0 93.6 
Gold produced — 100% (000 oz) 480 536 
— 38% (IMG) (000 oz) 182 204 

Gold sold — 100% (000 oz) 477 631 
— 38% (IMG) (000 oz) 181 240 


* Strip ratio is calculated as waste plus marginal ore divided by 


full-grade ore. 


Gold sales decreased by 24 percent from 2001. Sales in 
2001 were elevated as 95,000 ounces of the gold sold 
in 2001 (Company’s share 36,100 ounces) represented 
gold produced in the fourth quarter of 2000 which was 
only dispatched for sale in January 2001 due to various 
administrative delays. 


The Company’s average realized gold price at Sadiola 
of $314 per ounce in 2002 was higher than the $282 
per ounce achieved in 2001. The premium above the 
average spot price of $311 per ounce in 2002 ($272 per 
ounce in 2001) resulted from the amortization of 
deferred revenue from previously unwound financial 
instruments. 


Gold production at Sadiola was 10% lower in 2002 
than 2001. This decrease is attributable to: 


i) encountering more nodes of hard rock than 
anticipated which resulted in lower mining rates 
and lower crushing and grinding throughputs, and 

ii) an increase in the level of sulphidic ores processed 
which resulted in a required longer residence time 
in leach tanks and lower recoveries. 


Successful modifications were made and continue to 
be made to the capital assets and Operating procedures 
at Sadiola to mitigate the detrimental effects of the 
harder ores and the sulphidic ores. 


IAMGOLD CORPORATION 


The following table summarizes the cash costs per 
ounce of gold produced at the Sadiola mine: 


2002 2001 
Direct cash costs * $ 150 $119 
Production taxes and AngloGold fees 22, 24 
Total cash costs $ 172 $ 143 
Stockpile adjustment (8) (7) 
Total operating cash costs ** $ 164 $ 136 


Direct cash costs include a non-cash allowance for closure costs of 
$2 per ounce. 

** Based on the definition of cash costs recommended by the Gold Institute; 
may include certain cash costs incurred in prior periods that relate to 
current production and exclude certain cash costs incurred in the current 
period that relate to future production. 

Per ounce cash costs increased in 2002 mostly due to 


the lower level of gold production. 


Yatela Mine 


The Company owns an indirect 40 percent interest in 
a Malian registered company, La Société d'Exploitation 
des Mines d'Or de Yatela S.A. (Yatela). Yatela holds the 
mining and exploration permits for the Yatela mine in 
western Mali, 25 kilometres north of the Sadiola mine. 
AngloGold also owns an indirect 40 percent interest in 
Yatela and the Republic of Mali holds the remaining 20 
percent. AngloGold is the mine operator. 


A summary of significant operating statistics at Yatela 
is provided in the table below. 


2002 2001 

Waste mined (million tonnes) 15.9 oe 
Marginal ore mined (million tonnes) 0.6 0.3 
Ore mined (million tonnes) P48} 1.8 
Total material mined (million tonnes) 18.8 es 
Strip ratio > 7.2 3.1 
Ore rehandled (%) 100 100 
Ore stacked (million tonnes) 2.8 dee 
Head grade (g/t) 3.6 4.3 
Recovery (%) 82.1 76.5 
Gold produced — 100% (000 oz) 269 131 
— 40% (IMG) (000 oz) 107 oo 

Gold sold — 100% (000 oz) 265 27, 
— 40% (IMG) (000 oz) 106 Bil 


"Strip ratio is calculated as waste plus marginal ore divided by full-grade ore 


The Yatela mine started up in July 2001 and therefore 
gold sales and production for 2001 reflect only six 
months of operation. 


The sales price for gold averaged $311 per ounce in 
2002 compared to $278 per ounce in the last half of 
2001. The mine had no exposure to any financial 
instruments over either reporting period. 


Production at Yatela is as anticipated.Cumulative gold 
recovery from start-up to the end of 2002 was 77.5%. 
Recoveries are calculated by dividing the gold ounces 
stacked on the heap leach pads by the gold ounces 
recovered within any given period. 

The following table summarizes the cash costs per ounce 
of gold produced at the Yatela mine: 


2002 IQOR 
Direct cash costs * $ 165 $ 136 
Production taxes and AngloGold fees 22 20 
Total cash costs $ 187 $ 156 
Stockpile adjustment 3 (30) 
Deferred stripping adjustment (5) a 
Gold in process (8) (10) 


Total operating cash costs ** $ 177 $ 148 


Tt Commercial production period beginning July 4, 2001. 

* Includes a non-cash allowance for closure costs of $7 per ounce. 

™ Based on the definition of cash costs recommended by the Gold Institute; 
may include certain cash costs incurred in prior periods that relate to 
current production and exclude certain cash costs incurred in the current 
period that relate to future production. 

As at Sadiola, the direct cash cost is calculated as the 

total production-related period cash costs (including 


closure allowances) divided by period production. 


The capital cost of the Yatela mine, including the initial 
purchase price, the cost of additional lands and the 
cost of exploration and the feasibility study was $100 
million. The Company directly funded $35 million and 
AngloGold funded $65 million, including $15 million 
funded on behalf of IAMGOLD, under an earlier 
agreement. This funding from AngloGold constituted a 
loan to the Company, bearing interest at the London 
Interbank Offer Rate (LIBOR) plus 2 percent. Capitalized 
interest accrued on this loan to date of commercial 
production was $1 million, for a total loan balance as 
of the start of commercial production of $16 million. 


The Yatela mining permit provides for the return of the 
project investment, plus interest, to the providers of 
the capital (the Company and AngloGold) before any 
cash disbursements are made to the project shareholders. 
Interest is calculated at LIBOR plus 3 percent. Yatela 
project investment repayments are distributed as follows: 


% 

IAMGOLD 35 
IAMGOLD repayment to AngloGold 15 
AngloGold 50 
100 


During 2002 Yatela made total project investment 
principal repayments totaling $18.5 million (2001, $7.4 
million), of which the Company retained 85% or $6.5 
million (2001, $2.7 million). 


After the project investment (principal and interest) is 
fully repaid to the Company and AngloGold, each will 
receive 40% of any Yatela cash distributions and the 
Government of Mali will receive the remaining 20%. 


EXPLORATION PROPERTIES 


The Company expenses exploration costs incurred to 
the date of determining that a property has potentially 
economically exploitable mineral resources. Costs after 
this date are capitalized until the projects are brought 
into production or deemed economically unfeasible. 
Any exploration administration costs not directly related 
to a specific exploration property are expensed when 
incurred. 


For the years ended December 31, 2002 and December 31, 
2001 the Company spent $6.1 million and $6.2 million 
respectively‘to advance various exploration properties 
in South America and Africa. These figures include 
project exploration spending of $5.0 million in 2002 
and $4.9 million in 2001 for work in South America 
and for the Bambadji and Daorala-Boto permits in 
Senegal, West Africa. Exploration administration costs 
of $1.1 million in 2002 and $1.3 million in 2001 were 
also included in the respective exploration expenditures. 
All exploration expenditures outside of operating 
mines incurred in 2002 and 2001 were expensed. 


Ecuador 


Exploration spending was $1.3 million in 2002 ($2.0 
million in 2001). 


Work on the Retazos project in 2002 was confined to a 
revision of exploration data and the development of a 
refined exploration model. This model will be tested 
by further drilling in 2003. 


A geophysical survey was completed over the 
Quimsacocha project in early 2002 and the necessary 
environmental permits were obtained for drilling in 
May 2002. Drilling of a 1340m program commenced in 
July and was completed in September 2002. The best 
intersection obtained in this first phase drill program 
was 26m @ 1.2g/t gold, which is correlated with a 
horizon in which an intersection of 68m @ 1g/t gold 
was obtained in previous drilling by a third party. 
IAMGOLD’s drilling showed that mineralization is 
hosted by relatively flat-lying sheets. Drilling will 
continue in 2003. 


Work on the Norcay project included geophysics and 
detailed mapping and trenching. The project was 
advanced to drill-stage with drilling planned for 2003. 


Argentina 


Exploration spending was $1.6 million in 2002 ($0.7 
million in 2001). 
Diamond and reverse circulation (RC) drilling on the 


La Esperanza property (MESA project area) was under- 
taken in two phases in late 2001 and in 2002. The first 
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phase of drilling consisted of 500m and the second 
consisted of 1800m. Drilling failed to intersect significant 
mineralization in breccia bodies or veins at depth and 
the focus has shifted to the Cerro Tornillo area where 
silicification may indicate the upper part of a breccia 
pipe. Planning for 2003 includes a geophysics program 
and drilling to test the target. 


The Cerro La Mina target area of the Los Menucos 
project is an area of alteration of 24 km2. Initial core 
and RC drilling (2050m) undertaken in 2002 focused in 
one sector of the Cerro La Mina target and intersected 
both low-grade and high-grade mineralization. 


The Cerro Abanico area, located 8 km southwest of 
Cerro La Mina, contains vein-hosted gold and silver 
mineralization. The best grades obtained from limited 
drilling of this target in 2001 were 4.3m @ 6.8g/t gold 
and 287¢/t silver. Minor further work was done on the 
vein targets in 2002. 


A core and RC drill program of 2000m was carried out 
on a vein system in the Dos Lagunas area of the Los 
Menucos project area between May and July 2002. 
The 18 intersections in this first phase of drilling along 
the 1.5km strike length of the principal vein failed to 
define coherent areas of gold mineralization. However, 
the drill density was insufficient to evaluate the potential 
for mineralization hosted in inclined ore shoots. 


Efforts are continuing to identify joint venture partners 
for the Los Menucos project. 


Brazil 


Expenditures amounted to $1.0 million in each of 2002 
and 2001. 


Work in 2002 focused on the Tocantins project where 
IAMGOLD completed the required $3.0 million 
expenditure over 5 years to earn a 50% equity in the 
project from AngloGold. AngloGold will fund its 
proportion of ongoing exploration in the Tocantins 
project in 2003. 


Core drilling continued in the Chapada area of the 
Tocantins project. A total of 2333m was drilled at 
Chapada in 2002, providing 17 intersections of the 
main vein structure. Drilling confirmed the complexity 
of the structural zone that hosts the mineralization and 
this data is being taken into account in the mapping of 
strike extensions of the target area. 


Work on the Moeda project in 2002 was largely 
dedicated to finding a joint venture partner with the 
appropriate knowledge and experience to advance this 
conglomerate-hosted Witwatersrand-type target. 
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Senegal 


The Company spent $1.1 million on exploration within 
the Bambadji and Daorala-Boto concessions in 2002 
($1.1 million — 2001). 


On the Daorala-Boto permit, a drill program consisting 
of both RC and rotary air blast (RAB) commenced in 
mid-June 2002 to test geophysical and geochemical targets 
associated with known gold surface showings. 

The geophysical anomaly did not correspond to 
economic mineralization. A new gold showing hosted in 
an iron-oxide rich sediment and granitoid environment 
has been outlined by shallow RAB drill holes and this 
will be followed up by further drilling in 2003. 


On the Bambadji permit, five separate gold showings 
and geochemical and geophysical targets were tested 
by core, RC and RAB drilling during May to December 
2002. Two out of five drill targets provided very 
encouraging results. These two showings, as well as 
other high priority zones, are scheduled to be tested 
by further drilling during the first half of 2003. 


IAMGOLD OPERATING RESULTS 


Results from Mining Operations 


The Company's 2002 consolidated gold revenue of $90 
million increased from the $82 million generated in 
2001. Yatela gold sales for 2002 were for a full 12-month 
period in comparison to the six-month commercial 
production period in 2001. Consolidated revenue of 
$313 per ounce sold in 2002 was higher than the $281 
per ounce achieved during 2001. The premiums achieved 
above the average spot prices of $311 per ounce for 
2002 and $272 per ounce for 2001 were due to financial 
instruments at Sadiola, net of $0.6 million relating to 
an after tax loss from the sale of all remaining forward 
contracts in 2002. All Yatela sales were made at spot 
prices. Sadiola gold sales in 2001 includes higher than 
normal sales during the first week of 2001 which were 
attributable to 2000 production. 


The Company’s share of Sadiola and Yatela operating 
expenses of $69.7 million in 2002 was $12.4 million 
higher than the $57.3 million in 2001 The increase is a 
result of higher production levels from a full commercial 
year at Yatela and higher cash costs from both mines 
compared to 2001. 


Total consolidated cash costs in 2002 of $178 per ounce 
increased from $146 per ounce 2001. Sadiola cash 
costs increased as a change from oxidized to sulphidic 
ore decreased throughputs and recoveries. Yatela cash 
costs reflect greater cement costs than expected. 


Depreciation of $20.6 million in 2002 was $5.0 million 
higher than the $15.6 million in 2001 due mostly to a 
full year of production at Yatela. 


Interest expense of $0.5 million in 2002 was lower than 
the $2.9 million incurred in 2001. The Sadiola debt 
was fully repaid in May 2002. The remaining interest 
expense at the mine level relates to the Government of 
Mali’s proportionate share of the Yatela construction, 
which was financed by the Company and AngloGold. 


Current income taxes of $3.0 million relate to Sadiola 
profits, beginning on March 1, 2002 when Sadiola’s 
five-year tax holiday ended. Yatela is currently not 
subject to income taxes as it is currently in a five-year 


tax holiday, ending July 3, 2006. 


Administration and Other Costs 


General and administrative expenses in 2002 were $3.5 
million (2001 - $2.5 million). This increase in the 2002 
cost reflects staff bonuses, increased investor relations 
and travel costs, costs of listing on the AMEX exchange, 
increased salaries and severance costs in 2002. Most of 
the cost increase in 2002 is non-recurring. 


Quarterly Financial Review 


(expressed in thousands of US dollars, except per share amounts) 
2002 

Revenue 

Basic and diluted earnings per share * 

2001 

Revenue 


Basic and diluted earnings per share 


$21,289 
Net earnings * Oe 


$ 23,056 
Net earnings 3,648 


In 2002, the Company accrued a $2.9 million expense 
item as a result of the decision in the Kinbauri Gold 
Corporation (Kinbauri) litigation. The decision awarded 
Kinbauri CDN$1.7 million related to damages, 10% 
simple interest from the commencement of the action 
and payment of Kinbauri’s legal costs. Both parties are 
appealing the judgment. 


Foreign exchange losses were $1.1 million in 2001. 
The C$/US$ exchange rate at the beginning of 2001 
was 1.50 and weakened throughout the year to end at 
1.59. As a result, foreign exchange losses were generated 
on translation of the Company’s Canadian dollar 
balances into US dollars for financial statement purposes. 
Foreign exchange losses were partly mitigated by the 
transfer of most Canadian dollar balances into US dollars 
at a rate of 1.53 in May 2001. In 2002, foreign 
exchange was minimized as a result of the transfer of 
Canadian dollar balances into US dollars in 2001. 


Corporate interest income of $0.4 million (2001 — $1.0 
in 2001) decreased due to the gold bullion purchase 
policy. Corporate interest expense of $0.4 million in 
2002 ($0.3 million in 2001) related to the Company’s 
non-recourse project loan with AngloGold for the 
Yatela Mine. 


Q2 Q3_ a4 Total 

$ 19,291 $ 24,505 $ 24,739 $ 89,824 
1,230 1,816 (1,484) 5,535 
0.02 0.02 (0.02) 0.07 

Q2 Q3 Q4 Total 

$ 15,158 $ 21,636 $ 21,805 $ 81,655 
2,246 2,941 Dyalialis 10,948 
0.03 0.04 0.03 0.15 


* Restated to reflect a change in accounting policy relating to the valuation of gold bullion from market to cost. 


LIQUIDITY AND CAPITAL RESOURCES 


Working Capital 


Consolidated cash balances totaled $15.8 million at 
year end 2002 compared to $25.3 million at year end 
2001, and can be segmented as follows (in $millions): 


2002 2001 
Joint venture cash 10.0 One 
Restricted cash = 6.0 
Corporate cash 5.8 14.0 
15.8 Doe 


Henne eee a EEEEEESERnnnE 


Joint venture cash represents the Company’s 
proportionate share of cash at the Sadiola and Yatela 
mines and forms part of the working capital at those 
operations. Restricted cash relates to escrow requirements 
on long-term Sadiola debt, which was fully repaid in 
May 2002. 
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Corporate cash in 2002 decreased by $8.2 million (2001 decreased by $13.5 million) primarily due to conversion of 
cash into gold bullion through purchases. Corporate cash flows can be shown as follows (in $ millions): 


2002 2001 
Inflows 
Share issuances $ 21.2 Owl 
Sadiola cash receipts 7.6 3.8 
Yatela cash receipts, net of repayments to AngloGold 6.5 Di 
Proceeds from sale gold bullion 1.5 = 
Interest income 0.4 1.0 
Other 0.5 ES) 
$ 37.7 $ 9.1 
Outflows 
Gold bullion purchase $ 32.0 $ - 
Exploration and exploration administration 6.1 6.3 
Corporate administration 3.5 Me) 
Yatela project funding 0.7 D7, 
Dividends 2.3 ~ 
Investment and merger transaction costs 1.3 = 
Foreign exchange loss = al 
$ 45.9 $ 22.6 
Net Outflow Sms) $35 


During 2002, the Company elected to place most of its 
free cash in gold bullion. At the end of 2002, the 
Company held 97,381 ounces of gold bullion with an 
average cost of $314 per ounce and a total market 
value of $33.4 million ($343 per ounce). 


Other long-term assets increased by $1.2 million in 
2002 due to $0.8 million of prepaid expenses related to 
the Repadre business combination and a $0.5 million 
investment in GoldMoney.com. A $0.1 million housing 
loan was repaid in 2002. 


Corporate accounts payable increased by $3.8 million 
in 2002 mostly due to the $2.9 million accrual related 
to the Kinbauri decision. A further $0.3 million was 
accrued which related to management bonuses in 2002 
not paid during the year. Repadre transaction costs of 
$0.3 million were accrued. The balance of $0.3 million 
comprised costs of the AMEX listing and a higher 
dividend accrual due to shares issued in 2002. 


Corporate long-term liabilities relate to future taxes, 
decreasing by $0.8 million, as a result of the tax effect 
on corporate expenses and share issue costs. 


The consolidated current non-cash working capital 
(current assets less cash, less current liabilities) 
increased by $48.4 million in 2002 ($8.5 million 
increase in 2001). The combination of the $33.4 million 
conversion of cash into gold bullion (defined as non-cash) 
and the retirement of $11.6 million balance of the 
Sadiola debt, recorded as short term in 2001, contributed 
$45.0 million of the total increase. 
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Current accounts receivable increased by $8.0 million 
in 2002. Most of the increase related to tax and stamp 
duty payments to the Mali Government at Sadiola. 
Subsequent to year-end, Sadiola received an arbitration 
ruling in its favour, whereby stamp duties will be 
reduced to an administrative charge rather than a 
percentage of revenues. Inventories increased 

$3.0 million in 2002 mostly due to the timing of gold 
shipments from both mines. All current receivables 
and inventories relate to Sadiola and Yatela. 


Certain hedge revenues realized at Sadiola in prior 
years have been deferred in accordance with Canadian 
accounting recommendations. The Company recognized 
$1.7 million in 2002 relating to the amortization of 
these deferred revenue amounts. The remaining balance 
of $3.3 million will be recognized in revenue in 2003 
and 2004. 


In 2002, Sadiola paid a profit distribution of $20 million 
(Company’s share $7.6 million) compared to the profit 
distribution of $10 million (Company’s share $3.8 million) 
paid in 2001. Yatela paid $18.5 million (Company’s 
share $9.2 million) to the Company and AngloGold in 
2002 compared to $7.4 million (Company’s share $3.7 
million) in 2001. 


The rehabilitation provision relates to balances accrued 
against the eventual closure of Sadiola and Yatela. 


Mine Property 


The Company’s share of mine additions was $8.9 million 
in 2002 ($16.8 million in 2001). Mine infrastructure 
additions at Sadiola were mainly for the sulphidic ore 
treatment plant. At Yatela most of the spending 
occurred to construct leach pads. In 2002, all additions 
at Sadiola and Yatela were internally funded. 


Exploration at Sadiola in 2002 comprised work 
contiguous to the existing pit, the continuation of deep 
sulphides work underneath the existing pit, and work 
on additional oxide targets outside the existing pit. 
The Company’s share of exploration work at Sadiola 
was $2.1 million in 2002 ($2.2 million in 2001), of 
which $0.8 million was expensed in accordance with 
Canadian accounting policies. The future tax asset of 
$0.3 million relates to the tax benefit on the Sadiola 
exploration costs expensed in 2002. 


Exploration at Yatela in 2002 comprised work on the 
Alamoutala deposit south of the existing pit and work 
on areas contiguous and non-contiguous to the existing 
pit. The Company’s share of this exploration work at 
Yatela was $0.4 million in 2002 ($nil in 2001) and all 
balances were capitalized. 


Long-Term Receivables 


The long-term receivables balance at December 31, 2002 
of $12.6 million (2001 - $15.6 million) is made up of 
the following (in $ millions): 


2002 2001 

Government of Mali receivable at Yatela $ 7.4 $ 8.6 
Taxes receivable at Sadiola 4.1 5.9 
Employee share purchase and housing loans 1.1 Bint 
$ 12.6 $ 15.6 


The Government of Mali receivable at Yatela represents 
the Company’s portion of the capital funding relating 
to the Government of Mali’s 20 percent free and carried 
interest. The receivable decreased $1.2 million in 2002 
from cash distributions. The taxes receivable at Sadiola 
was reduced by $1.8 million from tax credits received. 
The employee housing loan at December 31, 2001 of 
$0.1 million was repaid in 2002 and $0.2 million of the 
employee share purchase loans at December 31, 2002 
was repaid in January 2003. 


Long-Term Debt 


The Company’s long-term loans payable at December 
31, 2002 of $13.1 million (2001 — $15.1 million) related 
to Yatela loans from AngloGold to the Company for 
construction of the Yatela mine. These loans are non- 
recourse to the Company and are only secured against 
cash flows of the Yatela mine. Part of the Yatela receipts 
during the year were used to repay $2.0 million of this 
balance. 


OUTLOOK _ 

The Company’s attributable share of gold production 
in 2003 from Sadiola and Yatela, as well as Tarkwa and 
Damang, which were acquired via the Repadre business 
combination, is expected to be 421,000 ounces of gold 
at a total operating cash cost of $210 per ounce. 


Sadiola, operated by AngloGold, is budgeted to produce 
445,000 ounces of gold (Company’s portion 169,000 
ounces) in 2003 at a total cash cost of $198 per ounce 
and a total operating cash cost, as defined by the Gold 
Institute, of $196 per ounce. The production decrease 
of 7 percent.compared to 2002 results from a higher 
proportion of sulphidic ore being processed relative to 
oxide ores. Modifications continue to be made to 
optimize the process circuit and are expected to improve 
the recoveries from the sulphidic ores over the near term. 


Yatela, operated by AngloGold, is budgeted to produce 
235,000 ounces of gold (Company’s portion 94,000 
ounces) in 2003 at a total cash cost of $217 per ounce 
and a total operating cash cost, as defined by the Gold 
Institute, of $206 per ounce. Production is expected to 
decrease by 13 percent compared to 2002 mostly due 
to lower grade ore to be stacked on the leach pads. 
The nearby Alamoutala deposit will be developed during 
the year and some of this ore will be delivered to the 
leach pads towards the end of the year potentially 
offsetting some of the expected production decrease. 


Tarkwa, operated by Gold Fields Ghana Limited (Gold 
Fields), is budgeted to produce 550,000 ounces of gold 
(Company’s portion 104,000 ounces) in 2003 at a total 
cash cost of $210 per ounce and a total operating cash 
cost, as defined by the Gold Institute, of $227 per ounce. 
This production level is 5% greater than in 2002. 

A positive bankable feasibility study was completed in 
December 2002 on the technical and economic viability 
of constructing a conventional CIL mill at the Tarkwa 
mine to supplement current gold production from the 
heap leach operations. A construction decision will be 
made in the second quarter of 2003 and, if the decision 
to proceed is made, the mill would be operational some 
18 months later. 


Damang, operated by Gold Fields, is budgeted to 
produce 285,000 ounces of gold (Company’s portion 
54,000 ounces) in 2008 at a total cash cost of US$218 
per ounce and a total operating cash cost as defined by 
the Gold Institute of $239 per ounce. This production 
level is 8% greater than in the 11-month reporting 
period for 2002. 


The Company also acquired royalties via the Repadre 
business combination. The Diavik Mine, operated by 
Rio Tinto plc (RTZ), started production in 2002 and 
sales will commence in 2003. The Company holds a 
1% royalty on sales. The Williams mine (0.72% NSR 
royalty) is expected to continue to produce gold at a 
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rate exceeding 400,000 ounces per year. Production from 
the Limon gold mine in Nicaragua (3% NSR royalty) is 
expected at the 65,000 ounce per year level. Royalty 
income should start being received in 2003 from two 
new mines, the Magistral gold mine in Mexico (3.5% 
NSR royalty) and the Don Mario gold mine in Bolivia 
(8% NSR royalty). 


The Company anticipates direct exploration spending 
of $0.6 million for work on the Bambadji and Daorala- 
Boto concessions in Senegal in the first six months of 
2003. In South America, total anticipated direct 
exploration spending of $2.2 million in the first six 
months of 2003 will be divided between Argentina 
($0.6 million), Brazil ($0.3 million) and Ecuador ($1.3 
million). Exploration administration costs of $0.5 million 
are anticipated for the first six months of 2003. 


RISKS AND UNCERTAINTIES 
The following discussion of risk factors is written on a 


prospective basis, incorporating the occurrence of the 
business combination with Repadre on January 7, 2003. 


Dependence on Mining Operations and Operators 


The representation of each mine to the Company’s 
estimated gold production for 2003 is as follows: 


Attributable 


om) Production % 
Sadiola 169,000 40 
Yatela 94,000 22 
Tarkwa 104,000 IS) 
Damang 54,000 13 

421,000 100 


The Company also holds royalty interests on various 
gold and diamond properties, including a royalty on 
the Diavik diamond property. Any adverse development 
affecting any of the mining operations or royalty interests 
may have a material effect on the Company’s financial 
performance and results of operations. 


The Company relies on the operating ability of 
AngloGold, Gold Fields, RTZ and the other operators 
of the mines in which the Company has a royalty 
interest, to effectively manage their respective mines, 
including the obtaining and maintenance of all required 
licences and permits. While the Company believes that 
the operating history of AngloGold, Gold Fields, RTZ 
and the operators of mines subject to such royalty 
interests mitigate this risk, there can be no assurance 
that this will continue to be the case. 


The reserves and resources calculated in respect of the 
mining operations are estimates only. The reserves 
have been determined based upon assumed commodity 
prices and operating costs. Estimated operating costs 
include judgments made on the geological and 
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metallurgical characteristics of the particular ore body. 

No assurance can be given that the anticipated tonnages 
and grades will be achieved or that the indicated level 

of recovery will be realized. 


Fluctuations in Gold and Diamond Prices 


The profitability of the Company’s operations will be 
significantly affected by changes in the market price of 
gold and diamonds. Gold production from mining 
operations and the willingness of third parties, such as 
central banks, to sell or lease gold affect the supply of 
gold. Demand for gold and diamonds can be influenced 
by economic conditions, gold’s attractiveness as an 
investment vehicle, diamond quality and the strength 
of the US dollar and local investment currencies. Other 
factors include the level of interest rates, exchange rates, 
inflation and political stability. The aggregate effect of 
these factors is impossible to predict with accuracy. 


As at December 31, 2002, call options for an aggregate of 
60,000 ounces of gold (Company’s share 22,800 ounces) 
were outstanding at an average price of US$385 per 
ounce in respect of the Sadiola gold mine. There are 
no financial instruments in place for the Yatela, 

Tarkwa and Damang mines. There are no plans to put 
any further financial instruments in place at this time. 


During 2002, the Company converted the majority of 
its corporate cash balances to gold bullion. As a result, 
the Company is exposed to changes in gold prices. 

As at December 31, 2002, the gold holdings of the 
Company amounted to 97,381 ounces. 


Political Risk 


The Company’s largest political risk exposure is to 
West Africa. The governments of Mali and Ghana, 
where the Company’s operations are located, have 
historically supported the development of their natural 
resources. However, there is no assurance that future 
political and economic conditions in these countries will 
assure the continuance of this support. The Company 
has exploration properties and holds royalties in 
geographically diverse areas, some of which have 
moderate to high political risk. Due to its diversity of 
holdings, the Company is comfortable with the overall 
level of political risk assumed. 


Environmental Risks 


Environmental legislation is evolving in a manner that 
will require stricter standards and enforcement, 
increased fines and penalties for non-compliance, and 
more stringent environmental assessments of proposed 
projects. There can be no assurance that future changes 
to environmental regulation, if any, will not adversely 
affect the Company’s operations. Environmental hazards 
may exist on the properties in which the Company 


holds interests that have been caused by previous or 
existing Owners or operators. Furthermore, compliance 
with environmental reclamation, closure and other 
requirements may involve significant costs and other 
liabilities. The Company’s earnings include provisions 
for the estimated future reclamation and closure costs 
at its operations in West Africa. These reclamation 
obligations represent unfunded liabilities of the 
Company. 


Currency Risk 


The Company’s functional currency is United States 
dollars. As both gold and diamonds are quoted and sold 
in world markets in US dollars, the Company’s revenues 
are US dollar based. For the operating gold mines, the 
majority of the operating costs are denominated in US 
dollars. For exploration programs, a majority of the 
costs are in US dollars. While a portion of expenditures 
are payable in the local currencies of Canada, Mali, 
Ghana, Senegal, Ecuador, Brazil and Argentina, the 
Company’s exposure to foreign exchange gains and losses 
is considered low. The Company does not currently 
use any derivative products to manage or mitigate any 
foreign exchange exposure. 


CHANGES IN CANADIAN ACCOUNTING 
RECOMMENDATIONS — 
Disposal of Long-Lived Assets and Discontinued 
Operations 


In December 2002, the CICA issued Section 3475, 
“Disposal of Long-Lived Assets and Discontinued 
Operations,” which applies to disposal activities initiated 
on or after May 1, 2003. Under Section 3475, assets 
and liabilities to be disposed of would be separately 
presented in the balance sheet. Assets are reported at 
the lower of the carrying amount or fair value less costs 
to sell, and are no longer depreciated. The Company 
has not yet determined the impact of the implementation 
of Section 3475 on its 2003 consolidated financial 
statements. Any potential impact is not expected to be 
material. 


Impairment of Long-Lived Assets 


In December 2002, the CICA issued Section 3063, 
“Impairment of Long-Lived Assets.” In accordance 
with Section 3063, long-lived assets, such as property, 
plant and equipment and purchased intangibles subject 
to amortization, are reviewed for impairment whenever 
events or changes in circumstances indicate that the 
carrying amount of an asset may not be recoverable. 
Recoverability of assets to be held and used is measured 
by a comparison of the carrying amount of an asset to 
estimated undiscounted future cash flows expected to 


be generated by the asset. If the carrying amount of an 
asset exceeds its estimated future cash flows, an 
impairment charge is recognized by the amount by 
which the carrying amount of the asset exceeds the 
fair value of the asset. Any potential impact under 
Section 3063 is not expected to be material. 


Hedging Relationships 


In December 2001, the CICA issued an accounting 
guideline relating to hedging relationships, effective for 
fiscal years beginning on or after July 1, 2002. During 
2002, the implementation date was delayed and is 
now effective for fiscal years beginning on or after July 1, 
2003. The Company has not yet determined the 
impact of the implementation of this guideline on its 
2004 consolidated financial statements. Any impact 
under this guideline is not expected to be material. 


Accounting for Asset Retirement Obligations 


In March 2003, the CICA is expected to issue Section 
3110, “Accounting for Asset Retirement Obligations.” 
Under Section 3110 the Company records the full 
amount of any obligation associated with the asset 
retirement, such as the reclamation associated with the 
end of a mine’s life, as a liability. At the same time, a 
corresponding asset is recorded which is depreciated 
over the life of the asset. The Company is required to 
adopt Section 3110 on January 1, 2004. The Company 
has not yet determined the impact of implementation 
of these guidelines on its 2004 consolidated financial 
statements. 


CRITICAL ACCOUNTING POLICIES 


The Company’s consolidated financial statements are 
prepared in conformity with Canadian generally 
accepted accounting principles (GAAP). The accounting 
policies for the purposes of Canadian GAAP are described 
in note 1 to the consolidated financial statements. 
Significant differences between Canadian and US GAAP 
are described in note 14 to the consolidated financial 


statements. 


Management considers the following policies to be the 
most critical in understanding the judgments that are 
involved in preparing the Company’s consolidated 
financial statements and the uncertainties that could 
impact its results of operations, financial condition and 


cash flows. 


Use of Estimates 


Preparation of the attached consolidated financial 
statements requires management to make estimates 
and assumptions. Accounting for estimates such as 
environmental, legal and income tax matters requires 
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the Company to use its judgement to determine the 
amount to be recorded on its financial statements in 
connection with those estimates. These estimates and 
assumptions affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and 
liabilities at the date of the financial statements, as well 
as the reported amount of revenues and expenses during 
the reporting period. On an ongoing basis, the Company 
evaluates its estimates and assumptions. However, actual 
amounts could differ from those based on estimates 
and assumptions. 


Mining Interests, Development and Exploration 
Properties 


In accordance with its accounting policies in these 
areas, the Company expenses all costs prior to the 
completion of a definitive feasibility study which 
establishes proven and probable reserves. Costs incurred 
subsequent to this date are capitalized. 

Upon commencement of production, capitalized costs 
for assets in use are subject to depreciation and depletion 
on a units of production basis. 


Mineral reserve and mineral resource estimates are 
imprecise and depend partly on statistical inferences 
drawn from drilling and other data, which may prove to 
be unreliable. Future production could differ dramatically 
from mineral reserve estimates for the following reasons: 


° mineralisation or formation could be different from 
those predicted by drilling, sampling and similar 
examinations; 

¢ the grade of mineral reserves may vary significantly 
from time to time and there can be no assurance that 
any particular level of gold may be recovered from 
the mineral reserves; 

° declines in the market price of gold may render the 
mining of some or all of the Company’s mineral 
reserves uneconomic; and 

° increases in operating mining, processing and 
reclamation costs could adversely effect the economic 
viability of mineral reserves. 


Any of these factors may require the Company to reduce 
its mineral reserve and mineral resource estimates, 
change its production estimates or increase its costs. 
Changes in reserve quantities would cause corresponding 
changes in amortization expense in periods subsequent 
to the reserve revision, and could result in impairment 
of the carrying amount of property, plant and equipment. 
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FORWARD LOOKING STATEMENTS 


Certain statements in this document constitute 
“forward looking statements” within the meaning of 
Section 27A of the US Securities Act of 1933 and 
Section 21E of the US Securities Exchange Act of 1948. 


Such forward looking statements involve known and 
unknown risks, uncertainties and other important factors 
that could cause the actual results, performance or 
achievements of the company to be materially different 
from the future results, performance or achievements 
expressed or implied by such forward looking statements. 
Such risks, uncertainties and other important factors 
include among others; economic, business and political 
conditions, decreases in the market, the price of gold, 
hazards associated with mining, labour disruptions, 
changes in government, exchange rates, currency 
devaluations; inflation and other macro-economic factors. 
These forward looking statements speak only as of the 
date of this document. 


The company undertakes no obligation to update publicly 
or release any revisions to these forward looking 
statements to reflect events or circumstances after the 
date of this document or to reflect the occurrence of 
unanticipated events. 


MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING 
To the Shareholders and Directors of IAMGOLD Corporation 


The accompanying financial statements, their presentation and the information contained in the annual report and 
are the responsibility of management. The financial statements have been prepared in accordance with accounting 
principles generally accepted in Canada. The financial information on the Company presented elsewhere in the 
annual report is consistent with that in the financial statements. 


The integrity of the financial report process is the responsibility of Management. Management maintains systems 
of internal controls designed to provide reasonable assurance that transactions are authorized, assets are safeguarded, 
and reliable financial information is produced. Management selects accounting principles and methods that are 
appropriate to the company’s circumstances, and makes certain determinations of amounts reported in which 
estimates or judgements are required. 


The Board of Directors is responsible for ensuring that management fulfills its responsibility for financial reporting. 
The Board carried out this responsibility principally through its Audit Committee. The Audit Committee consists 
of a majority of outside directors. The committee meets periodically with management and the external auditors 
to discuss internal controls, auditing matters and financial reporting issues. [he Committee satisfies itself that each 
party is properly discharging its responsibilities; reviews the quarterly and annual financial statements and any 
reports by the external auditors; and recommends the appointment of the external auditors for review by the 
Board and approval by the shareholders. 


The external auditors audit the financial statement annually on behalf of the shareholders. The external auditors 
have full and free access to management and the Audit Committee. 


Grant A. Edey 
Chief Financial Officer 


AUDITORS’ REPORT TO THE SHAREHOLDERS 
To the Board of Directors of IAMGOLD Corporation 


We have audited the consolidated balance sheets of IAMGOLD Corporation as at December 31, 2002 and 2001 
and the consolidated statements of earnings and retained earnings and cash flows for the years then ended. 
These financial statements are the responsibility of the Company’s management. Our responsibility is to express 


an opinion on these financial statements based on our audits. 


We conducted our audits in accordance with Canadian generally accepted auditing standards. Those standards 
require that we plan and perform an audit to obtain reasonable assurance whether the financial statements are free 
of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements. An audit also includes assessing the accounting principles used and significant 
estimates made by management, as well as evaluating the overall financial statement presentation. 


In our opinion, these consolidated financial statements present fairly, in all material respects, the financial position 
of the Company as at December 31, 2002 and 2001 and the results of its operations and its cash flows for the 
years then ended in accordance with Canadian generally accepted accounting principles. 


KLLMG LE. 
Ee aa 


Chartered Accountants 


Toronto, Canada 
March 20, 2003 
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CONSOLIDATED BALANCE SHEETS 


(Expressed in thousands of U.S. dollars) 


December 31, 2002 and 2001 


2002 


2001 


ASSETS 


Current assets: 


Other assets 
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Cash and cash equivalents $ 15,835 $° 25,332 
Restricted cash (note 13(b)) - 6,033 
Gold bullion (97,381 ozs — market value: $33,377) (note 4) 30,578 = 
Accounts receivable and other 13,346 5,306 
__ Inventories (note 3) 9,793 6,823 
69,552 43,494 
Long-term inventory 10,044 8,941 
Long-term receivables (notes 6 and 9(b)) 12,581 15,618 
Mining interests (note 5) 96,852 108,484 
Future tax asset (note 10) 304 = 
1,305 61 
$190,638 $176,598 
LIABILITIES AND SHAREHOLDERS’ EQUITY 
Current liabilities: 
Accounts payable and accrued liabilities $ 16,772 $°12-015 
_ Current portion of non-recourse loans payable (note 6) - 11302 
16,772 Zaoui 
Future tax liability (note 10) 3,310 4,140 
Non-recourse loans payable (note 6) 13,091 15,055 
Deferred hedge revenue (note 7) 3,309 4,964 
Rehabilitation provision (note 11) 2,150 1,387 
Shareholders! equity (note 8): 
Common shares 118,289 96,782 
Share options 8 = 
Retained earnings 33,709 30,693 
152,006 127,475 
Contingencies and commitments (note 11) 
Subsequent events (note 15) 
eee $190,638 $176,598 
See accompanying notes to consolidated financial statements. hy f5, : 
On behalf of the Board: Director 


CONSOLIDATED STATEMENTS OF EARNINGS AND RETAINED EARNINGS 


(Expressed in thousands of U.S. dollars, except per share amounts) 


Years ended December 31, 2002 and 2001 


aeaiias 2002 _ 2001 
Revenue: 
Gold sales $ 89,824 $ 81,655 
Expenses: 
Mining 49,026 40,933 
Depreciation and depletion 20,588 15,608 
Interest 514 2,874 
Interest income —_ (386) (2,087) 
_ 3 _ 69,742 97,828 
Earnings from mining operations 20,082 24327 
Other expenses: 
Corporate administration 3,495 2,016 
Provision for litigation (note 11(a)) 2,900 = 
Exploration 6,088 6,247 
Foreign exchange (47) 1097, 
Gain on gold bullion (note 4) (67) - 
Interest 403 281 
Interest income = (385) _ (994) 
— 12,387 9,147 
Earnings before income taxes 7,695 LEUEE 
Income taxes (recovery) (note 10): 
Current 3,014 (53) 
Future es __ (854) 4288 
as 2160 4,282 
Net earnings 5,535 10,948 
Retained earnings, beginning of year 30,693 22,051 
Dividends (2,519) (2,306) 
Retained earnings, end of year ae SE ae iss 
$ 0.07 $0.18 


Basic and diluted earnings per share (note 8(d)) 


See accompanying notes to consolidated financial statements. 
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CONSOLIDATED STATEMENTS OF CASH FLOWS 


(Expressed in thousands of U.S. dollars, except per share amounts) 


Years ended December 31, 2002 and 2001 


2002 2001 
CASH PROVIDED BY (USED IN): 
Operating activities: 
Net earnings $ 5,535 $ 10,948 
Items not affecting cash: 
Depreciation and depletion 20,626 15,637 
Deferred hedge revenue (1,655) 2,007, 
Unrealized foreign exchange losses (gains) 182 (421) 
Gain on gold bullion (67) - 
Future income taxes (854) 4,285 
Change in non-cash current working capital (6,690) i 
Change in non-cash long-term working capital 1,921 (6,689) 
18,998 26,432 
Financing activities: 
Issue of common shares, net of issue costs 21,227 88 
Dividends paid (2,306) ~ 
Restricted cash 6,033 769 
Proceeds from non-recourse loans 374 6,373 
___ Repayments of non-recourse loans (14,258) (24,7595) 
11,070 (17225) 
Investing activities: 
Mining interests (8,908) (16,821) 
Note receivable 1,136 (3,551) 
Deferred charges (775) - 
Other assets (507) (3) 
Purchase of gold bullion (31,992) ~ 
Proceeds from gold bullion sales 1,481 - 
en (39,565) (20,375) 
Decrease in cash and cash equivalents (9,497) (11,468) 
Cash and cash equivalents, beginning of year 25,332 36,800 
Cash and cash equivalents, end of year $ 15,835 $ 25,302 
Supplemental cash flow information: 
Interest paid $ 564 $ 2,588 
Income taxes paid 3,014 218 


See accompanying notes to consolidated financial statements. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 


The Company was incorporated under the provisions of the Canada Business Corporations Act on March 27, 1990. 
It is engaged in the acquisition, exploration and development of resource properties, primarily in West Africa and South America. 


de 


SIGNIFICANT ACCOUNTING POLICIES: 


These consolidated financial statements are prepared in accordance with accounting principles generally 
accepted in Canada. Summarized below are those policies considered significant to the Company. 
These policies are consistent with accounting principles generally accepted in the United States in all material 


respects except as outlined in note 14. Reference to the Company included herein means the Company and 
its consolidated subsidiaries and joint ventures. 


(a) 


(b) 


() 


(d) 


() 


() 


Basis of consolidation: 


The consolidated financial statements include the accounts of the Company and its wholly owned subsidiaries. 
Interests in joint ventures are accounted for by the proportionate consolidation method. Significant joint 
ventures include La Société d’Exploitation des Mines d’Or de Sadiola (“Sadiola”) and La Société 
d’Exploitation des Mines d’Or de Yatela (“Yatela’”). 


Revenue recognition: 


Revenue is recognized when the significant risks and rewards of ownership are transferred to the 
buyer and the revenue can be reliably measured. 


Gold Bullion: 


Investments in gold bullion are valued at the lower of average cost and net realizable value. 


Inventories and long-term inventory: 


Gold (doré and gold in process), mine supplies and ore stockpiles are valued at the lower of average 
cost and net realizable value. Ore stock piles are classified as long-term inventory. 


Mining interests, development and exploration properties: 


Exploration expenses incurred to the date of establishing that a property has mineral resources which 
have the potential of being economically recoverable are charged against earnings; exploration and 
development costs incurred subsequent to this date are capitalized until such time as the projects are 
brought into production or are deemed economically unfeasible. Upon commencement of commercial 
production, all related capitalized expenditures are amortized on a straight-line basis over the estimated 
economic life of the property. If a property is abandoned, the related project balances are written off. 


All deferred balances are written off when a property is deemed economically unfeasible. The Company 
periodically assesses the recoverability for impairment. 


The recovery of deferred expenditures is dependent upon the existence of economically recoverable 
reserves, the ability of the Company and its joint venture partners to obtain necessary financing to 
complete the exploration and development, certain government approvals and future profitable production. 


All administrative costs that do not directly relate to a specific exploration and development activity are 
expensed as incurred. Interest costs are not capitalized until a decision to develop a mine on a property is 


approved. 


Plant and equipment: 


Plant and equipment are depreciated annually on a straight-line basis using rates of 5% to 83%. 
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(g) 


(h) 


(i) 


(i) 


(k) 


(I) 


(m) 


Rehabilitation costs: 


Estimated reclamation and mine closure costs are accrued and charged to earnings over the estimated 
life of the mine. These estimated costs are based on currently enacted legislation. Ongoing reclamation 
costs are charged to income in the year they are incurred. 


Translation of foreign currencies: 


The functional currency of the Company, its subsidiaries and joint ventures is considered to be the 
United States dollar. Exchange gains and losses on foreign currency transactions and foreign currency 
denominated balances are included in earnings in the current year. 


Fair values of financial instruments: 


The carrying values of cash and cash equivalents (which include investments with remaining maturities 
of less than 90 days on purchase), accounts receivable and other, restricted cash, accounts payable and 
accrued liabilities and share purchase loans in the consolidated balance sheets approximate fair values 
due to the short-term maturities of these instruments. 


Variable rate non-recourse debt and note receivable instruments are estimated to approximate fair values 
as interest rates are tied to short-term interest rates. 


Hedging: 


The Company has, from time to time, entered into hedging transactions in order to manage exposure to 
decreasing prices on the sale of future production. Contracted prices on forward sales are recognized in 
sales as designated production is delivered to meet the commitment. 


Income taxes: 


The Company uses the asset and liability method of accounting for income taxes. Under the asset and 
liability method, future tax assets and liabilities are recognized for the future tax consequences attributable 
to differences between the financial statement carrying amounts of existing assets and liabilities and 
their respective tax bases. Future tax assets and liabilities are measured using enacted or substantively 
enacted tax rates expected to apply to taxable income in the years in which those temporary differences 
are expected to be recovered or settled. The effect on future tax assets and liabilities of a change in tax 
rates is recognized in income in the year that includes the date of enactment or substantive enactment. 


Provisions are made for tax liabilities on anticipated repatriation of unremitted earnings of the Company’s 
foreign subsidiaries and joint ventures. 


Stock-based compensation plans: 


The Company has two stock-based compensation plans, which are described in note 8. No compensation 
expense is recognized for these plans when stock or stock options are issued to employees. 

Any consideration paid by employees on exercise of stock options or purchase of stock is credited to 
share capital. Compensation expense is recognized using the fair value-based method when stock 
options are issued to non-employees and no liability is accrued over the vesting period of the options. 


Earnings (loss) per share 


Basic earnings (loss) per share is calculated by dividing net earnings (loss) by the weighted average 
number of shares outstanding during the year. The calculation of diluted earnings (loss) per share uses 


the treasury stock method which adjusts the weighted average number of shares for the dilutive effect 
of options. 
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(n) Use of estimates: 


The preparation of financial statements in conformity with generally accepted accounting principles 
requires management to make estimates and assumptions that affect the reported amounts of assets 
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements 
and the reported amounts of revenue and expenses during the reported year. Ihe most significant estimates 
relate to the carrying values of mining and exploration properties, depreciation and depletion rates and 
accrued liabilities and contingencies. Actual results could be materially different from those estimates. 


CHANGE IN ACCOUNTING POLICY: 


Stock-based compensation: 


Effective January 1, 2002, the Company adopted the new recommendations of the Canadian Institute of 
Chartered Accountants in Handbook Section 3870, “Stock-based compensation and other stock-based 
payments”. Section 3870 is applied prospectively to all stock-based compensation granted to non-employees 
on or after January 1, 2002. 


The Company accounts for all stock-based compensation to non-employees granted on or after January 1, 2002, 
using the fair value based method. Stock options granted to employees are accounted for as capital transactions. 
The Company is also required to disclose the pro forma effect on net earnings of accounting for stock 
option awards granted to employees subsequent to January 1, 2002, under the fair value based method. 


The fair value of the options granted to employees subsequent to January 1, 2002 has been estimated at the 
date of grant using a Black-Scholes option pricing model with the following assumptions: risk-free interest 
rate of 4.73%, dividend yield of 1%, volatility factor of the expected market price of the Company’s common 
stock of 37%; and a weighted average expected life of these options of 8 years. The estimated fair value of 
the options is expensed over the options’ vesting period of 3 years. 


As at December 31, 2002, $8,000 was recorded as compensation expense relating to the 150,000 options 
granted during 2002 to non-employees at a value of Cdn. $7.35 per option. The following is the Company’s 
pro forma earnings with the fair value method applied to the 507,000 options granted during 2002 to 
employees at an average value of Cdn. $7.28 per option during the year: 


Net earnings for the year $9,900 
Compensation expense related to fair value of employee stock options = 128 
Pro forma earnings for the year an _$ 5,407 
Pro forma earnings per share, basic and diluted Se 5 ee ee ere $ 0.07 
INVENTORIES: (Elee tes Blais) r a ——— 
nae 7 2 2002 2001 

Gold $ 3,798 $ 2,034 
Mine supplies pe eee 3995 _ 4,789 
$ 9,793 $6,823 
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4. GOLD BULLION: 


lik ee carariais 


As at December 31, 2002, the Company held 97,381 ounces of gold bullion and was recorded at an average 
cost of US$314 per ounce. The market value of this gold bullion, based on the market close price for spot 
gold of US$343 per ounce, was $33,377,000. 


5 MINING INTERESTS: 


OO en eo 


nn nnn LEE EEE EEE PE 


2002 2001 

Accumulated Accumulated 

depreciation depreciation 
and Net book and Net book 
Cost depletion value Cost _depletion value 
Plant and equipment $ 92,738 $45,035 $ 47,703 SS Fil ews vey Oi, = Sh etsjoail4! 
Mining property and deferred costs 85,070 37,791 47,279 81,739 29,184 2,000 
Construction in progress 1,870 - 1,870 WA EMS - IANS) 
$179,678 $82,826 $ 96,852 $ 170,769 $ 62,285  $ 108,484 


Mining interests are held through: 


(a) A 38% interest in the Sadiola joint venture which holds a mining permit covering the Sadiola 
Concession. Other shareholders include AngloGold Limited (“AngloGold”) (38%), the Government of 
Mali ({GOM”) (18%) and International Finance Corporation (“IFC”) (6%). 


(b) A 40% indirect interest in the Yatela joint venture which holds a mining permit and the exploration 
rights covering the Yatela Gold Concession. Other shareholders include AngloGold (40%) and the 
GOM (20%). 


Construction of the Yatela mine commenced during 2000 and was completed in June 2001. 
The Company and AngloGold provided funding for all construction costs. 


The GOM 20% ownership in Yatela is a free and carried interest. 


6. NON-RECOURSE LOANS PAYABLE: 
2002 2001 
Yatela — non-recourse project loans $ 13,091 $ 15,055 
Sadiola - non-recourse project loans - 11,562 
13,091 26,617 
Less current portion - A Se? 
$ 13,091 $ 15,055 


Yatela project loans: 


The capital cost of the Yatela mine was funded equally by the Company and AngloGold. Pursuant to a 
shareholder agreement, AngloGold funded 15% of the project investment on behalf of the Company. 

This funding constituted a loan to the Company, bearing interest at the London Interbank Offer Rate 
(“LIBOR”) plus 2%. The Yatela mining permit provides for the return of the project investment capital plus 
interest, to the Company and AngloGold, before any cash disbursements are made to the project shareholders. 
Project investment repayments are based on Yatela operating cash flows. 15% ($13,091,000; 2001 — $15,055,000) 


of Yatela’s project investment repayments will be distributed on behalf of the Company to AngloGold as 
repayment of the project loan. 
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As at December 31, 2002, a note receivable of $7,420,000 (2001 - $8,556,000), included in long-term receivables 
represents the Company's portion of all funding made on behalf of the GOM’s free and carried interest. 
The note bears interest at the LIBOR plus 3%. Yatela project investment repayments will be distributed on 


behalf of the GOM to the Company as repayment of the note. The Company’s net obligation for the Yatela 
project is $5,671,000 (2001 - $6,499,000). 


After the project investment (principal and interest) is fully repaid to the Company and AngloGold, each will 
receive 40% of any Yatela cash distributions and the GOM will receive 20%. 


DEFERRED HEDGE REVENUE: 


Deferred revenue arising from the termination of forward sales in 2001 but designated as hedges of future years’ 
sales will be taken to earnings as follows: 


2003 ny dl fetois) 
2004 1,654 
e380 


SHARE CAPITAL: 


(a) Authorized: 


Unlimited first preference shares, issuable in series 
Unlimited second preference shares, issuable in series 
Unlimited common shares 


Issued and outstanding common shares are as follows: 


Number of 

shares : Amount 
Balance, December 31, 2000 73,429,025 $96,694 
Exercise of options 45,333 88 
Issued and outstanding, December 31, 2001 73,474,358 96,782 
Shares issued for cash, net of issue costs (i) 4,000,000 17,679 
Exercise of options 1,769,730 3,828 
Issued and outstanding, December 31, 2002 79,244 088 $118,289 


(i) OnJune 6, 2002, the Company completed a share offering by way of Prospectus for 4,000,000 common 
shares at a price of Cdn. $7.00 per share, resulting in gross proceeds of $18,264,000. Share issue 
costs of $585,000, net of taxes, have been charged against the proceeds from the offering. 


(b) Share option plan: 


The Company has a comprehensive share option plan for its full-time employees, directors and officers 
and self-employed consultants. The options vest over three years and expire no longer than 10 years 
from the date of grant. 

A summary of the status of the Company's share option plan as of December 31, 2002 and 2001 and 
changes during the years then ended is presented below. All exercise prices are denominated in 


Canadian dollars. 
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2002 2001 

Weighted average Weighted average 

Options exercise price Options exercise price 

Outstanding, beginning of year 6,189,501 $ 4.41 5,358,134 $ 4.51 
Granted 672,000 7.21 1,232,000 3.90 
Exercised (1,769,730) 3.38 (45,333) 3.03 
Forfeited (108,334) 3.22 (355,300) 4.37 


4,983,437 $ 5.18 


6,189,501 $ 4.41 


Outstanding, end of year 


3,401,770 $5.14 


4,741,945 $ 4.60 


Options exercisable, end of year 


The following table summarizes information about stock options outstanding at December 31, 2002: 


Options outstandin 


Options exercisable 


Weighted Weighted Weighted 

Number average Weighted Number average Weighted 

Range of outstanding, remaining average outstanding, remaining average 
exercise December 31, contractual exercise December 31, contractual exercise 
prices 2002 life - years price 2002 life - years price 
$2.56 - $3.00 259,636 3.4 $ 2.87 152,969 ee $ 2.86 
$3.01 - $4.00 1,616,801 7.8 3.74 798,801 6.6 S17) 
$4.01 - $5.00 - - - - - ~ 
$5.01 - $6.00 2,420,000 3.2 5.74 2,375,000 opi DS 
$6.01 - $7.00 25,000 Bo) 6.90 25,000 ow 6.90 
$7.01 - $7.88 662,000 9.4 7.47 50,000 Bll 7.70 
4,983,437 4.3 $ 5.18 3,401,770 3.9 $ 5.14 


Share purchase plan and share bonus plan: 


The Company has a share purchase plan for employees and management, whereby the Company will 
match the participants’ contribution to purchase a maximum of 750,000 common shares and share 
bonus plan for employees and management to a maximum of 600,000 common shares. These plans 


were not active in 2002 or 2001. 


(d) Earnings per share: 


IAMGOLD 


Basic earnings per share is computed by dividing income available to common shareholders by the 
weighted average number of common shares outstanding for the year. Diluted earnings per share is 
similar to basic earnings per share, except that the denominator is increased to include the number of 
additional common shares that would have been outstanding if the dilutive potential common shares 


had been issued. 


CORPORATION 


Basic earnings per share computation: 


seas =i 2002 | ato 2001 
Numerator: 
Net earnings . $5,535 $ 10,948 
Denominator (000's): 
Average common shares outstanding 76,452 73,438 
J ) 
Basic earnings per share $ 0.07 @ Oaks 
Diluted earnings per share computation: 
ee eee red 00) ee 2001 
Numerator: 
Net earnings $ 5,535 $ 10,948 
Denominator (000's): 
Average common shares outstanding 76,452 73,438 
Dilutive effect of employee stock options 1175 7 
Total average common shares outstanding 77,627 73,445 
Diluted earnings per share $ 0.07 Ss Ost 


Stock options excluded from the computation of diluted earnings per share which could be dilutive in 
the future were as follows: 


EN aE TT 


Outstanding options (000's) ee eg a 


RELATED PARTY TRANSACTIONS: 


(a) 


(b) 


The Company directors and has obtained management, office and other services from companies 
controlled by directors and shareholders of the Company in the amount of $466,000 (2001 - $466,000), 
which are included in corporate administration expense. These amounts have been recorded at the 


exchange amount. 


Included in long-term receivables are loans to employees, consisting of an employee loan of 

Cdn. $1.4 million, ($914,000) which was provided for the purchase of 250,000 common shares and a 
loan of Cdn. $0.2 million ($143,000), which was provided for the purchase of 70,000 common shares. 
The share purchase loans are non-interest bearing and are collateralized by the common shares issued. 
The Cdn. $1.4 million loan is payable upon sale of common shares and matures on September 21, 2009. 


The Cdn. $0.2 million loan was repaid in January 2003. 
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10. INCOME TAXES: 


TU. INCOME FAABS 


The Company has a net future tax liability of $3,006,000 (2001 - $4,140,000), which is presented on the 
balance sheet as: 


nn EEE EE EEE 


The reasons for the differences are a result of the following: 


CONTINGENCIES AND COMMITMENTS: 


Division) by Kinbauri Gold Corporation (“Kinbauri”). 


2002 2001 
Future tax asset $ 304 $ = 
Future tax liability (3,310) (4,140) 
Net future liability $ 3,006 $ 4,140 
The main components that give rise to future tax assets and future tax liabilities are as follows: 
2002 2001 
Future tax assets: 
Mining assets $ 304 $ = 
Other assets 46 73 
Foreign exploration and development expenses 3 3 
Share issue costs 221 3 
Non-capital losses 1,903 658 
Corporate minimum tax credit 99 184 
2,576 1,041 
Future tax liability: 
Net profits interest (5,582) (9,181) 
Net future tax liability $ 3,006 $4,140 


Income tax expense differs from the amount that would have been computed by applying the combined 
federal and provincial statutory income tax rate of 39% (2001 — 42%) to earnings before income taxes. 


2002 2001 
Earnings before income taxes $ 7,695 $ 15,180 
Computed “expected” tax expense $ 2,972 $ 6,394 
Increase (reduction) in income taxes resulting from: 
Foreign earnings not subject to taxation (574) (1,017) 
Foreign earnings subject to different tax rates (1,403) = 
Change in valuation allowance - (295) 
Reduction in corporate income tax rates - (789) 
Expenses not tax benefited 1,132 = 
Other 33 (61) 
$ 2,160 $ 4,232 


The Company has non-capital loss carry forwards for Canadian income tax purposes of approximately 
$5,472,000 to reduce taxable income on or prior to 2009. 


(a) The Company was a defendant in an action commenced in the Ontario Court of Justice (General 


On December 23, 2002, the trial judge released reasons for judgement awarding damages to the Plaintiff 
in the amount of Cdn $1.7 million. The trial judge awarded pre-judgement interest at the rate of 10% 
and costs to be determined by assessment. The Company has recorded an expense of $2,900,000 in 


relation to this judgement. 
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(b) 


(0) 


The Plaintiff has filed a Notice of Appeal, dated January 20, 2008, appealing the damage award. 


The Company has filed a Notice of Cross-Appeal, dated January 31, 2003, also appealing the damage 
award and the pre-judgement interest rate. 


At December 31, 2002, the Company had contractual commitments for capital expenditures totalling 
$4,180,000. 


The Company’s mining and exploration activities are subject to various governmental laws and regulations 
relating to the protection of the environment. These environmental regulations are continually changing 
and generally becoming more restrictive. The Company has made, and intends to make in the future, 
expenditures to comply with such laws and regulations. Such estimates are, however, subject to change 
based on negotiations with regulatory authorities, changes in laws and regulations as new information 
becomes available. 


FINANCIAL INSTRUMENTS: 


SS 


As at December 31, 2002, the Company had 22,800 ounces (proportionate share) of written call options 
outstanding at an average strike price of $385 per ounce. The mark to market value of these call options 
represented a liability of $258,000 to the Company, which is included in accounts payable. 


SEGMENTED INFORMATION: 


(a) 


The Company holds a 38% interest in Sadiola, a 40% interest in Yatela and a 50% interest in various 
other joint venture companies. The Company’s share in the assets, liabilities, revenue, expenses and 
cash flows of the joint ventures and the corporate operations are as follows: 


Joint Ventures A 

2002 Sadiola Yatela_ Other _—_—Corporate__—_—_Total 
Cash and gold bullion $ 6,281 $ 3,663 $ 108 $ 36,361 $ 46,413 
Other current assets 15,523 7,178 85 353 23,139 
Long-term assets 74,916 43,808  _j(j.-}-~ 2,362 121,086 

$96,720 $54,649 $193 $39,076 __—$ 190,638 
Current liabilities $ 3,878 $4,614 $ 88 $ 8,192 $ 16,772 
Long-term liabilities 4,731 13,819 - 3,310 _—-21,860 

$ 8609 $18,433 $ 88 $11,502 $ 38,632 
Gold sales $ 56,842 $ 32,982 $= $ - $ 89,824 
Operating costs of mine 30,400 18,626 - - 49,026 
Mine depreciation 14,107 6,481 - - 20,588 
Exploration expense - - ~ 6,088 6,088 
Other expense - - (37) 6,318 6,281 
Tax expense 2,713 - - (553) 2,160 
Interest expense (income), net (CH) 905 _—_—(336) 354 146 
Net earnings (loss $ 10,399 $ 6,970 $ 373 $(12,207 $ 5,535 
Cash flows from (used in) operations $ 17,331 $ 11,620 $ 310 $ (9,394) $ 19,867 
Cash flows from (used in) financing (5,529) (2,322) - 18,921 nee 
Cash flows used in investments 6,289 2,352 - 31,793 40 
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(b) 


I 


Joint Ventures 


2001 Sadiola Yatela Other Corporate Total 
Cash (current and long-term) $ 14,636 $ 2,609 $ 132 $ 13,988 Sst 36o 
Other current assets 7,601 4,136 75 317 229 
Long-term assets 83,638 48,232 - 1,234 133,104 

$ 105,875 $ 54,977 $ 207 $ 19,0389 $ 176,598 
Current liabilities $ 2,997 $ 4,432 $ 141 $ 4,445 es AOD bo) 
Current portion of long-term debt 11,562 = = = 1562 
Long-term liabilities 6,006 15,400 - 4,140 25,546 

$ 20,565 $ 19,832 $141 $ 8,585 $ 49,123 
Gold sales Sono $ 14,176 $ - $ - $ 81,655 
Operating costs of mine 33,233 7,700 - - 40,933 
Mine depreciation 12,964 2,644 - - 15,608 
Exploration expense = = if 6,240 6,247 
Other expense - - od 3,261 3,613 
Tax expense - - - 4,232 4,232 
Interest expense (income), net 546 241 (285) (428) 74 
Net earnings (loss) $ 20,736 S son $ (74) $(13,305) $ 10,948 
Cash flows from (used in) operations $ 34,104 $ 2,297 § 12 $ (9,981) $ 26,432 
Cash flows from (used in) financing (22,979) 5,366 - 88 (7525) 
Cash flows used in investments (4,749) (15,623) - (3) (20,375) 


The Company's $10,052,000 share of cash (2001 - $17,377,000) in the joint ventures is non-discretionary, 
including restricted cash of nil in 2002 (2001 - $6,033,000) at Sadiola. The restriction is a result of 
requirements related to senior loans. These loans were repaid in 2002, resulting in the release of the 
restriction on cash balances. 
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SIGNIFICANT DIFFERENCES BETWEEN CANADIAN AND UNITED STATES GAAP: 


Canadian generally accepted accounting principles (“Canadian GAAP”) varies in certain significant respects 
from the principles and practices generally accepted in the United States (“U.S. GAAP”). The effect of these 
principal differences on the Company's consolidated financial statements are quantified below and described 


in the accompanying notes. 


Statements of earnings: 


Net earnings for the year reported under Canadian GAAP $ 5,535 
Earnings from Sadiola and Yatela, under Canadian GAAP, 

using proportionate consolidation (a) ‘ (17,369) 
Equity earnings of Sadiola under U.S. GAAP (a) 11,724 
Equity earnings of Yatela under U.S. GAAP (a) 5,945 
Stock-based compensation (b) ee. (5,399) 
Net earnings, U.S. GAAP $ 436 
Net earnings per share, U.S. GAAP: 

Basic and diluted . ; : $ 0.01 


The effect of the U.S. GAAP differences discussed below on the Company’s consolidated shareholders’ 


equity is as follows: 


- 2002 
Shareholders’ equity based on Canadian GAAP $ 152,006 
Impact on shareholders’ equity of U.S. GAAP adjustments: 
Sadiola equity accounting (a) (6) 
Yatela equity accounting (a) (564) 
Share purchase loans (c) (1,057) 
Other comprehensive income ee = 
Shareholders’ equity based on U.S. GAAP $150,379 


(a) Investments in Sadiola and Yatela: 


2001 

¢ 127,475 
(1,330) 
460 
(1,103) 
245 


$ 125,747 


Under Canadian GAAP, the Company accounts for its interest in joint ventures by the proportionate 
consolidation method. Under U.S. GAAP, the Company is required to equity account for its investments 
in Sadiola and Yatela and record in earnings its proportionate share of their net income measured in 


accordance with U.S. GAAP. 


For U.S. GAAP purposes, the Company's share of earnings from Sadiola and Yatela has been adjusted 


for the following items: 


(i) Deferred development costs: 


Under U.S. GAAP, Sadiola and Yatela are required to expense all costs prior to the completion of a 
definitive feasibility study which establishes proven and probable reserves. Under Canadian GAAP, 
costs subsequent to establishing that a property has mineral reserves which have the potential of 


being economically recoverable, are capitalized. 


(ii) Start-up costs: 


U.S. GAAP requires start-up costs to be expensed as incurred. Canadian GAAP allows costs to be 


capitalized until commercial production is established. 
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(iii) Depletion of mining interests: 


U.S. GAAP requires depletion to be calculated using proven and probable reserves as the 
denominator in the calculation. Canadian GAAP allows depletion to be charged over the estimated 
economical life of the mine. 


(iv) Rehabilitation provision: 


U.S. GAAP requires accrued estimated rehabilitation costs to be calculated using proven and probable 
reserves as the denominator in the calculation. Canadian GAAP allows the accrual to be calculated 
over the estimated economical life of the mine. 


(v) Financial instruments: 


U.S. GAAP requires written calls to be treated as speculative and marked to market. Canadian GAAP 
allowed written calls entered into prior to October 2000 to be regarded as hedges. 


Under Canadian GAAP the company has accounted for its gold forward contracts as hedges, and 
as such recognizes gain and losses on these contracts in the period during which the production 
against which they were designated is sold. Under US GAAP the majority of these forward contracts 
are regarded as normal course sale contracts. Certain contracts are regarded as cash flow hedges 
under US GAAP, as such the effective portions of the changes in the fair value of the derivative are 
recorded in other comprehensive income and are recognized in earnings when the hedge item 
affects earnings. 


For equity method investments, the accounting for these investments represents the aggregate of: 
(a) capital contributions to the joint ventures, (b) the Company's proportionate share of the net 
earnings or loss of the joint ventures, and (c) distributions from the joint ventures. 


The changes in the Company's equity method investments pursuant to U.S. GAAP are as follows: 


2002 2001 
Equity method investments, beginning of year $ 119,897 $83,925 
Net earnings 18,042 30,701 
Other comprehensive income (245) 245 
Distributions received (14,170) (6,911) 
Additional investments 335 ose 
Equity method investments, end of year $ 123,859 $ 119,897 
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(b) 


The Company’s proportionate share of the summarized balance sheet information of the joint ventures 
. . : 
accounted for by the equity method in accordance with U.S. GAAP is as follows: 


a ee ee ee 


2002 ~~ 2001 
Sadiola Yatela Other Sadiola : Yatela Other 
Current assets $ 21,804 $ 10,841 $ 193 $ 22,482 $ 6,745 $ 207 
Long-term assets, net 71,954 42,239 - ES SOW, 46,709 = 
$ 93,758 $ 53,080 $ 193 $ 101,209 $ 53,454 $ 207 
Current liabilities $ 4,082 $ 3,609 $ 88 $ 15,645 $ 2,448 $ 141 

Long-term obligations 

and other 1,574 13,819 — 1,339 15,400 = 
Equity 88,102 35,652 105 854,225 35,606 66 
$ 93,758 $ 53,080 _$ 193 $ 101,209 $ 53,454 $ 207 


The Company's proportionate share of the summarized results of operations of the joint ventures, 
accounted for by the equity method in accordance with U.S. GAAP, are as follows: 


2002 a ee 
Sadiola Yatela __ Other =. _Sadiola _ ___ Yatela i. Other 
Revenue $ 55,187 $ 32,982 $ - a OSS) $ 16,389 a 
Expenses (recoveries) 43,463 27,037 873) AO oe 
Net earnings (loss) $11,724 $$ 5,945 $373 $25,689 $5,186. $ (74) 


Stock-based compensation: 


The Company accounts for its stock based compensation under US GAAP in accordance with APB25 
for employees and FAS No. 123 for non-employees. Prior to June 2002, the company had stock appreciation 
rights which were marked-to-market, resulting in an expense recorded. Under Canadian GAAP, stock 
options granted to non-employees prior to January 1, 2002 are accounted for as capital transactions 
when the options are exercised. 


If the Company had accounted for its stock-based compensation plan for employees under FAS No. 123, 
the pro forma impact would have been as follows: 


ee OE ee 
Net earnings, U.S. GAAP $ 436 $ 16,563 
Add expense already recognized under APB 25 4,486 807 
Expense under FAS No. 123 : —— (682) C000) 
Pro forma net earnings $ 4,240 $ 17,270 


Pro forma earnings per share: 


Basic and diluted $ 0.05 See 


The Company estimated the fair value options granted in 2002 and 2001 using the Black-Scholes option 
price model and used the following assumptions: 


2002 2001 
4.73% SA) 2) 


Risk from interest 
Expected life of options 8 years 8 years 
37% 37% 


Expected volatility of the Company’s share price : fs 
Expected dividend yield 1% ® 
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The Black-Scholes option-pricing model was developed for use in estimating the fair value of traded 
options that have no vesting restrictions and are fully transferable. The weighted average fair market 
value of options granted in 2002 was $2.25 (2001 - $1.34). As the Company’s employee stock options 
have characteristics significantly different from those of traded options, and because changes in the 
subject input assumptions, such as expected stock market price volatility, can materially affect the fair 
value estimate, in management's opinion, the existing pricing models do not necessarily provide a reliable 
single measure of the fair value of its employee stock options. 


(c) Share purchase loans: 


Under U.S. GAAP, share purchase loans are deducted from shareholders’ equity. Under Canadian GAAP, 
these loans are currently recorded as assets. 


Balance sheets: 


The Company's balance sheets under U.S. GAAP are presented below: 


mice 2002 2001 
ASSETS 
Current assets: 
Cash and cash equivalents $ 5,783 $ 13,988 
Gold bullion 30,578 - 
Accounts receivable 143 154 
Receivables from companies with common directors 184 WP 
Corporate tax receivable - ZAI 
____ Prepaid expenses 26 15 
36,714 14,300 
Investments in Sadiola, Yatela and other joint ventures 123,859 119,897 
Employee loan receivable = 70 
Deferred charges 775 = 
Fixed and other assets 531 61 
$ 161,879 $ 134,328 
LIABILITIES AND SHAREHOLDERS’ EQUITY 
Current liabilities: 
Accounts payable $ 966 $ 301 
Accrued liabilities 720 686 
Accrued liabilities - AngloGold 1,044 Wiles 
Accrued liabilities — Legal settlement 2,900 - 
Dividends payable 2,927 2,306 
Related party payables 33 15 
8,190 4,441 
Future tax liability 3,310 4,140 
Shareholders’ equity: 
Common shares 120,599 96,912 
Stock options 7,408 4,181 
Contributed surplus 78 78 
Share purchase loans (1,057) (1,103) 
Retained earnings 23,351 25,434 
Other comprehensive income - 245 
150,379 125,747 
$ 161,879 $ 134,328 
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Statements of comprehensive income: 


In June 1997, the Financial Accounting Standards Board in the United States issued FAS No. 130 which 
established standards for reporting and display of comprehensive income and its components (revenue, 
expenses, gains and losses) in a full set of general purpose financial statements. FAS No. 130 requires that all 
items that are required to be recognized under accounting standards as components of comprehensive 


income be reported in a financial statement that is displayed with the same prominence as other financial 
statements. 


FAS No. 130 requires that the Company (i) classify items of other comprehensive income by their nature in 
the financial statement and (ii) display the accumulated balance of other comprehensive income separately 


from capital stock, contributed surplus and retained earnings in the shareholders’ equity section of the balance 
sheet. 


The statements of comprehensive income for the years ended December 31, 2002 and 2001 would be presented 
as follows on a U.S. GAAP basis: 


i ee ~ (20025 6 eee os . O00 

Net earnings based on U.S. GAAP $ 436 $ 16,563 
Other comprehensive gain: 

Cash flow hedges a (245) 945 

Comprehensive income based on U.S. GAAP ae oo __ $191 $ 16,808 
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Statements of cash flows: 


The Company’s statements of cash flows under U.S. GAAP are presented below: 


Deen eee eee ene Ti 


2002 2001 
CASH PROVIDED BY (USED IN): 
Operating activities: 
Net earnings, U.S. GAAP $ 436 $ 16,563 
Items not affecting cash: 
Depreciation 38 29 
Deferred income taxes (550) 4,285 
Equity earnings of investees (18,042) (30,701) 
Stock compensation 5,399 833 
Gain on gold bullion (67) - 
Net profits interest received from Sadiola 7,600 3,800 
Changes in non-cash working capital: 
Accounts receivable (25) 1,243 
Accounts payable 763 (1,759) 
Accrued liabilities 2,845 892 
Prepaid expenses (11) (8) 
(1,614) (4,823) 
Financing activities: 
Issue of common shares, net of issue costs 21227, 88 
Share purchase loans 46 68 
Dividends paid (2,306) - 
18,967 156 
Investing activities: 
Investments in Yatela (335) (OSTA) 
Receipts from Yatela 6,570 PSG 
Deferred charges (775) - 
Other assets (507) (3) 
Purchase of gold bullion (31,992) - 
Proceeds from sale of gold bullion 1,481 - 
(25,558) (8,829) 
Decrease in cash and cash equivalents (8,205) (13,496) 
Cash and cash equivalents, beginning of year 13,988 27,484 
Cash and cash equivalents, end of year $ 5,783 $ 13,988 
Supplemental cash flow information: 
Income taxes paid $ = wae 


Impact of recent United States accounting pronouncements: 


The Company will also adopt, for United States reporting purposes, FAS No. 143, Accounting for Asset 
Retirement Obligations, in the first quarter of 2003. Under FAS No. 143, retirement obligations will be 
recognized when incurred and recorded as liabilities at fair value. In addition, the asset retirement cost will 
be capitalized as part of the asset's carrying value and depreciated over the asset's useful life. The Company 
has not yet determined the effect of the adoption of FAS No. 148 on its results of operations or financial 


condition. 


In November 2002, the FASB issued Interpretation No. 45 “Guarantor’s Accounting and Disclosure 


Requirements for Guarantees, including Indirect Guarantees of Indebtedness of Others” which requires 
guarantees to be recorded and certain disclosures to be made by a guarantor in its financial statements. 
The Company does not believe it will be affected by this pronouncement because it has no guarantees. 
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In January 2003, the FASB issued Interpretation No. 46 “Consolidation of Variable Interest Entities”. 
This standard will require that certain entities (referred to as “variable interest entities”) will have to be 


consolidated in the future. The Company does not believe it will be affected by this pronouncement 
because it has no variable interest entities. 


In June 2002, the FASB issued Interpretation No. 146 “Accounting for Costs Associated with Exit or 
Disposal Activities”. This standard will require that a liability be recognized for those costs only when the 
liability is incurred, that is, when it meets the definition of a liability under the FASB’s conceptual framework. 
The Company has not yet determined the effect of the adoption of FAS No. 146 on its results of operations 
or financial condition. 


SUBSEQUENT EVENT: 

On January 7, 2003, the Company acquired all of the issued and outstanding shares and assumed all of the 
common share options of Repadre Capital Corporation (“Repadre”) in exchange for the issuance of 
62,978,858 common shares and 2,712,000 replacement common share options (“Options”). Repadre, though 
its subsidiaries, owns non-controlling interests in mining operations in Ghana and owns royalties in diamond 
and gold mining operations. 


The purchase price has been determined to be $218,286,000, including acquisition costs of $775,000. 

The acquisition has been accounted for by the purchase method with the fair value of the consideration 
paid being allocated to the fair value of the identifiable assets acquired and liabilities assumed on the closing 
date as set out below. The company has not yet completed the determination of fair values of the individual 
assets and liabilities acquired or its restructuring and integration plans for the operations acquired. 
Accordingly, the allocation of the purchase cost to the assets and liabilities acquired is preliminary and will 
change further as restructuring plans are finalized. 


Fair Value 
Net tangible assets acquired: 
Cash and cash equivalents $ 34,232 
Gold bullion Diets) 
Accounts receivable 1,330 
Marketable securities 2,481 
Long-term receivables 1,444 
Working interests 58,040 
Royalty interests 65,656 
Other assets 60 
Accounts payable and other liabilities (895) 
Future tax liability (19,229) 
Goodwill ee ee es. ee eee 
. $ 218,286 
Consideration paid: 
Issue of 62,978,858 common shares of the Company $ 212,929 
Issue of 2,712,000 common share options of the Company 4582 
Cost of acquisition 7 eS oe 
$ 218,286 
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The opening balance sheet of the combined entity as of January 8, 2003 is as follows: 


a 


Repadre 
IAMGOLD Capital IAMGOLD 
Corporation Corporation Corporation 
Pre Acquisition Assets Acquired Post Acquisition 
ASSETS 
Current assets: 

Cash and cash equivalents Gy ils eels $ 34,232 $ 50,067 

Gold bullion 30,578 oyso) Sulit) 

Accounts receivable and other 13,346 330 14,676 

Inventories DHSS = DADE 
i. 69,552 36,097 105,649 
Marketable securities ~ 2,481 2,481 
Long-term inventory 10,044 ~ 10,044 
Long-term receivables 12,581 1,444 14,025 
Working interests - 58,040 58,040 
Net royalty interests = 65,656 65,656 
Mining interests 96,852 - 96,852 
Future tax asset 304 ~ 304 
Other assets 309 60 Les 
Goodwill - 74,632 74,632 

$ 190,638 $ 238,410 $ 429,048 
LIABILITIES AND SHAREHOLDERS’ EQUITY 
Current liabilities: 

Accounts payable and other liabilities 16,772 895 17,667 
Future tax liability Soo 19,229 DDS) 
Non-recourse loans payable 13,091 - 13,091 
Deferred revenue SAO) - 3,309 
Rehabilitation provision 2,150 - 2,150 
Shareholders’ equity: 

Common shares 118,289 218,286 336,975 

Share options 8 8 

Retained earnings Bey Ay) 33,709 

152,006 218,286 370,292 
$ 190,638 $ 238,410 $ 429,048 


COMPARATIVE FIGURES 


Certain 2001 comparative figures have been reclassified to conform with the financial statement presentation 


adopted for 2002. 


bAM GOLD: CORPORATLON 


IAMGOLD FIVE YEAR REVIEW 


(Expressed in thousands of US dollars, except per share and outstanding data) 


Cash & gold bullion $46,413 oe 31,365 7 
Total current working capital 52,780 ~~ 19,917 os 
Total assets 190,638 - 176,598 
Earnings for the year _ 5,535, ie 10,948 
Earnings per share 0.0720 O45. 


Common shares outstanding (millions) 


2002, 2001 


2000 — 1999 «1998 
$ 43,602 $ 67,128 $ 68,820 
15,886 82,745 36,686 
175,795 177,639 ~—-189,406 
10,050 = 14,194 9,405 
10140 0.19 0.13 
A eel 73.3 


(adjusted for consolidation) 772.2 


Note: Prior year earnings and earnings per share have been restated for changes in accounting policies 


QUARTERLY FINANCIAL REVIEW 


(Expressed in thousands of US dollars, except per share and outstanding data) 


2002 First Second ‘Third —_—~Fourth 
Quarter Quarter = Quarter Quarter Year 
Gold Sales $ 21,289 $ 19.291 $ 24505 $ 24,739 $ 89,842 
Earnings* a2/3 1230 1,816 (1,484) B30 
Basic and diluted earnings per share* 0.05 _—_—i0.02 0.02 (0.02) 0.07 
2001 First Second ‘Third Fourth 
: Quarter Quarter Quarter Quarter Year 
Gold Sales $, 23,006) 3 1ot58 -) 21,036 b 21800, 3 81603 
Earnings 3,648 2,246 2,941 2113 10,948 
Basic and diluted earnings per share 0.05 2.03 004 0.03 0.15 


* Restated to reflect a change in accounting policy relating to the valuation of gold bullion from market to cost. 
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CORPORATE AND SHAREHOLDER INFORMATION: 


ee NN DN SS SS OS ee ee ee eee 


Board of Directors 


William D. Pugliese — Co-Chairman, Director (3) 

Mr. Pugliese served as Co-Chairman, Chief Executive Officer 
and Director of the Company since its inception in March 1990 
to January 2003. He participated directly in the development 
of the Sadiola concession in Mali through his dealings with 


government officials and joint-venture partners. Mr. Pugliese 
has an extensive business background developed over a period 
of 25 years as principal shareholder in a number of private 
companies, including the Fundeco Inc., Group of Companies. 


Mark I. Nathanson — Co-Chairman, Director (3) 
Mr. Nathanson served as President and Chief Operating Officer 
of the Company since its inception to October 1994 and as 


Co-Chairman since inception. He discovered the Sadiola 
deposit and was instrumental in obtaining the exploration 
rights to Sadiola (Mali) and Bambadji properties (Senegal). 

Mr. Nathanson has spent the past 25 years working with various 
governments, including a number in Africa in the national 
security and communications fields. He has developed strong 
relationships with many government leaders throughout 
Africa. Mr. Nathanson is also Chairman and Chief Executive 
Officer of International FIA Holdings Ltd. 


Joseph F. Conway — President and CEO, Director 

Mr. Conway joined IAMGOLD as President, CEO and Director 
in early 2008 via the IMGOLD/Repadre business combination. 
He joined Walwyn Stodgell Cochran and Murray as a stock 
analyst from 1987 to 1989. From 1989 to 1995, he was a Vice 
President and Director with Nesbitt Burns, a Canadian 


investment dealer. From September 1995 to January 2003, Mr. 
Conway was President, CEO and Director of Repadre Capital 
Corporation. He is also a Director for Abosso Goldfields 
Limited, Black Hawk Mining Corporation, Eldorado Gold 
Corporation, Gold Fields Ghana Limited and Orvana Minerals 
Corp. 


Gordon J. Bogden — Director (2) (3) 


Mr. Bogden has been a Board Member since 2002. He is a 
Managing Director and Co-Founder of Beacon Group Advisors 
Inc. Prior to this he was a director of Investment Banking at 
Newcrest Capital Inc. from 1999 to 2000 before it was acquired 
by TD Securities Inc. He was also a Managing Director of 
NM Rothschild & Sons Canada Limited from 1997 to 1999. 
Previously Mr. Bogden was a Managing Director of 
Investment Banking with CIBC Wood Gundy Securities Inc. 
from 1990 to 1997 and was a co-founder of the Wood Gundy 
Mining Group. Mr. Bogden also worked as a professional 
engineer and geophysicist and was a co-founder of Quantech 
Consulting Inc. Mr. Bogden is a director of several public 
mining companies including, Geomaque Explorations Inc., 
Constellation Copper Corporation, Ventaur Capital Inc. as 
well as Creststreet Asset Management Limited. 
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John A. Boultbee — Director (1) 
A Board Member since October 1994, Mr. Boultbee was Vice 


President, Finance and Treasury of Hollinger Inc. (Toronto) 
from 1986 to 1998 and of Hollinger International Inc. (Chicago) 
from 1986 to 1997. He has been Executive Vice President and 
Chief Financial Officer from 1992 to 2002 and Executive Vice 
President since then. Mr. Boultbee is also a director of 


Hollinger Inc., Argus Corporation Limited and Consolidated 
Enfield Corporation and a member of the Board of Governors 
of Royal Saint George’s College. 


Donald K. Charter — Director (2) 

Mr. Charter was a Board Member with IAMGOLD from 
1996 to 2001. Mr. Charter re-joined the Board through the 
IAMGOLD/Repadre business combination in 2003. 

Mr. Charter has been associated with the Dundee Group of 
Companies since 1996 and holds many roles within that 


company. He is Executive Vice President of Dundee Bancorp Inc., 
Executive Vice President of Dundee Wealth Management, 
Chairman and Chief Executive Officer of Dundee Securities 
Corporation and Dundee Private Investors Inc. Prior to joining 
Dundee Bancorp Inc, Mr. Charter was a partner at Smith Lyons. 
Mr. Charter sits on the board of a number of companies 
including Dundee Wealth Management Inc., Dundee Realty 
Corporation, Breakwater Resources Ltd., and Black Hawk 
Mining Inc. 


Derek Bullock — Director (1) (3) 

A Board Member since October 1994, Mr. Bullock is a mining 
engineer with over 40 years international experience and was 
formerly President and Chief Operating Officer of the Company. 
He is currently the President of Delitova Corporation, mining 


and mineral resources Company. Mr. Bullock also serves as a 
director of CANARC Resources Corporation and High River 
Gold Mines. He recently retired as the Canadian Institute of 
Mining Adjunct Professor of Mining Engineering at the 
University of Toronto. 


Mahendra Naik — Director (1) (2) 

Mr. Naik is a Chartered Accountant and has been associated 
with the Company since March 1990 and served as Chief 
Financial Officer of the Company until 1999. Mr. Naik is 
currently President and Chief Executive Officer of Yellow 
Online Inc. and Chief Financial Officer of the Fundeco Inc., 
group of companies. Prior to March 1990, Mr. Naik was a 
principal at Coopers & Lybrand, Chartered Accountants. 


Robert A. Quartermain — Director (3) 

Mr. Quartermain joined the Board of Directors via the 
IAMGOLD/Repadre business combination. He has been 
involved in the resource industry for over 20 years. 

Mr. Quartermain has been President of Silver Standard 
Resources Inc. since 1985. He has been involved as a director 
or officer of a number of public resource companies including 
Western Silver Mining Corporation. 


(1) Member of the Audit Committee 
(2) Member of the Compensation Committee 
(3) Member of the Corporate Governance Committee 


CORPORATE AND SHAREHOLDER INFORMATION: 
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OFFICERS OF THE 


COMPANY 


CORPORATE OFFICES _ 


William D. Pugliese 


Co-Chairman, Director 


Mark I. Nathanson 


Co-Chairman, Director 


Joseph F. Conway 
President, 
Chief Executive Officer, Director 


Grant Edey 
Chief Financial Officer 


MANAGEMENT 


Larry Phillips 
Vice President, General Counsel 


and Corporate Secretary 


Paul Olmsted 
Vice President, 


Corporate Development 


Dennis Jones 
Vice President, Exploration 


Glynnis Frelih 


Corporate Controller 


IAMGOLD West Africa: 


Claude Barjot 

Vice President African Affairs 
Ferme de l’Oudon 
Ammeville, France, 14170 
lige 32 Sil B08 7A 


Ghana 

Basil Dukas 

President 

Repadre International 
Corporation 

No.3 Templesi Lane 
Roman Ridge 
Residential Area 
Omboxa@nlooG) 
Accra, Ghana 

Vek 288 2il 779 Ys 
Fax: 233 21779 264 


IAMGOLD South America: 


Argentina 

Francisco Azevedo 
Regional Manager 

Julio A. Roca 234-5500 
Ciudad-Mendoza 
Argentina 

Tel: 54 261 429 8567 
Fax: 54 261 420 3857 


Brazil 
Milton Prado 
Regional Manager 


Rue Fernandes Tourinho 147 


Conj. 902/904 

Belo Horizonte, 30112-000 
Minas Gerais, Brasil 

lial bis Shil 3 YE ori) 
lego; (618) Gill 8) Yev) (felete 


Mahi 
Eric Hanssen 


Manager 
Ble 1s, SUZ, INU He), joreraue 3D) 


Cité du Niger 


Bamako, Mali 
Televe QIS WH 1/73 


Senegal 
Denis Bray 


Regional Manager 


Stele Mermoz, 


Rte. de Ouakam x Pyrotechnie 
B.P. 5820 Dakar-Fann 
Dakar, Senegal 

Tel: 221 824 6169 
Fax: 221 825 7091 


Ecuador 
Richard Spencer 
Manager, South American Exploration 


El Tiempo 3767, y El Comercio 


Quito, Ecuador 


Tel: 593 2 246 8674 
Fax: 593 2 246 8673 


Effective April 2003 IAMGOLD telocated its offices from Markham to Toronto. 
The new corporate address is as follows: 

220 Bay Street, 5th Floor. 

Toronto, Ontario, M5] 2W4 

Tel: (416) 360-4710 

Fax: (416) 360-4750 

Toll Free: 1 888 IMG 9999 


INVESTOR RELATIONS _ 


For investor and media inquiries and requests for additional copies of 


this annual report please contact the Investor Relations Department: 


Joanne C. Jobin 


Director, Investor Relations 


Denise Steyn 


Executive Assistant, Investor Relations 


Tel: (416) 360-4728 
e-mail: info@iamgold.com 
website: www.iamgold.com 


ANNUAL MEETING 


We invite all shareholders to join us on: 

Wednesday, June 11th at 4:00 pm 

The Toronto Stock Exchange Conference Centre 

130 King Street West, The Exchange Tower 

Toronto, Ontario 

Note: Guests wishing to attend the Company's annual meeting are asked to 


contact the Investor Relations Department in order to have their names added 
to the register 


AUDITORS _ 


KPMG LLP 

Suite 3300, Commerce Court West 
P.O. Box 31, Stn. Commerce Court 
Toronto, Ontario MSL 1B2 


TRANSFER AGENT AND REGISTRAR 


Computershare Trust Company of Canada 
100 University Avenue 

Toronto, Ontario M5] 2Y1 

Tel: (416) 981-9633 

Toll free: 1-800-663-9097 

Website: www.computershare.com 
e-mail: caregistryinfo@computershare.com 
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LEGAL COUNSEL 


CORPORATE SECURITIES 


Fraser Milner Casgrain 

100 King Street West 

First Canadian Place, Suite 3900 
Toronto, Ontario M5X 1B2 


Gowling Lafleur Henderson LLP 
Scotia Plaza, Suite 5800 

40 King Street West 

Toronto, Ontario M5H 3Z7 


Dorsey & Whitney LLP 
Canada Trust lower 

BCE Place 

161 Bay Street, Suite 4300 
E@yboxod2 

Toronto, Ontario M5J 2S1 


IAMGOLD common shares are traded on the Toronto Stock 
Exchange under the symbol IMG and on The American Stock 
Exchange under the symbol IAG. 


The Company’s filings with the Ontario Securities Commission 
may be accessed on SEDAR at: www.sedar.com. 


The Company’s filing with the U.S. Securities and Exchange 
Commission may be accessed at the SEC’s website at: 
WWWw.sec.gov. 


SHARES ISSUED 


(As at April 2003) 
Total Outstanding: 143.5 million 
Fully Diluted: 150.7 million 


TRADING PRICE 


(12 month trading range to April 2003) 
High Cdn. $8.75 — Low Cdn. $4.01 


SHARE PERFORMANCE —- CDN $ 


IMG: TSX April 2002-April 2003 


IAMGOLD Price and Volume Chart - 1 Year IN Volume /™: Share Price 
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FORWARD LOOKING STATEMENTS 


Certain statements in this document constitute 
“forward looking statements” within the meaning of 
Section 27A of the US Securities Act of 1933 and 
Section 21E of the US Securities Exchange Act of 1943. 


Such forward looking statements involve known and 
unknown risks, uncertainties and other important factors 
that could cause the actual results, performance or 
achievements of the company to be materially different 
from the future results, performance or achievements 
expressed or implied by such forward looking statements. 
Such risks, uncertainties and other important factors 
include among others; economic, business and political 
conditions, decreases in the market, the price of gold, 
hazards associated with mining, labour disruptions, 
changes in government, exchange rates, currency 
devaluations; inflation and other macro-economic factors. 
These forward looking statements speak only as of the 
date of this document. 


The company undertakes no obligation to update publicly 
or release any revisions to these forward looking 
statements to reflect events or circumstances after the 
date of this document or to reflect the occurrence of 
unanticipated events. 


Production: Walter J. Mishko & Co. Inc. 
Design: Kirkwood Communications 
Principal Photography: Anthony Bannister 
Printing: Colour Innovations Inc. 


IAMGOLD 


CORPORATION 


220 Bay Street, 5th Floor. 
Toronto, Ontario, M5] 2W4 
Tel: (416) 360-4710 

Fax: (416) 360-4750 

Toll Free: 1 888 IMG 9999 


e-mail: info@iamgold.com 
website: www.iamgold.com 


Printed in Canada 


